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Gavin J. Rooney 
LOWENSTEIN SANDLER LLP 
One Lowenstein Drive 
Roseland, NJ 07068 
973.597.2500 

Maeve L. O’Connor (admitted pro hac vice) 

DEBEVOISE & PLIMPTON LLP 

919 Third Avenue 

New York, NY 10022 

212.909.6000 

Attorneys for Defendant Elyse Douglas 


UNITED STATES DISTRICT COURT 
DISTRICT OF NEW JERSEY 


THE HERTZ CORPORATION and HERTZ Civil Action No. 2:19-cv-08927 
GLOBAL HOLDINGS, INC., 


Plaintiffs, 


NOTICE OF DEFENDANT ELYSE 
DOUGLAS’ MOTION TO DISMISS 
PLAINTIFFS’ COMPLAINT 


v. 


Return Date: August 19, 2019 


MARK FRISSORA, ELYSE DOUGLAS, and 
JOHN JEFFREY ZIMMERMAN, 


ORAL ARGUMENT REQUESTED 


Defendants. 


TO Douglas E. Motzenbecker 


Herbert Biegel 


GORDON & REES LLP 
18 Columbia Turnpike - Suite 220 
Florham Park, New Jersey 07932 


973.549.2500 


LAW OFFICES OF HERBERT BEIGEL 
5641 N. Chieftan Trail 
Tucson, Arizona 85750 
520.825.1995 


PLEASE TAKE NOTICE that at 9:00 a.m. on August 19, 2019, or such other time and 
date set by the Court, Defendant Elyse Douglas, by and through her undersigned attorneys, will 
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move before the Honorable Esther Salas, U.S.D.J., United States District Court for the District 
of New Jersey, Martin Luther King Jr. Federal Bldg, and U.S. Courthouse, Room 2060, 50 
Walnut Street, Newark NJ 07101, for entry of an Order granting Defendant Elyse Douglas’ 
Motion to Dismiss Plaintiffs Complaint, pursuant to Federal Rule of Civil Procedure 12(b)(6) 
and 9(g). 

PLEASE TAKE FURTHER NOTICE that Defendant Elyse Douglas will rely upon the 
accompanying brief and Declaration of Maeve O’Connor in support of her motion to dismiss. 

PLEASE TAKE FURTHER NOTICE that Defendant Elyse Douglas respectfully 
requests oral argument on this motion. 

PLEASE TAKE FURTHER NOTICE that a proposed form of Order is submitted 
herewith. 

Dated: June 20, 2019 Respectfully submitted, 

LOWENSTEIN SANDLER LLP 

/s/ Gavin J. Rooney 

Gavin J. Rooney 
One Lowenstein Drive 
Roseland, NJ 07068 
973.597.2500 

Attorneys for Defendant Elyse Douglas 

Maeve L. O’Connor ( admitted pro hac vice) 

DEBEVOISE & PLIMPTON LLP 

919 Third Avenue 

New York, NY 10022 

212.909.6000 

Attorneys for Defendant Elyse Douglas 
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Defendant Elyse Douglas respectfully submits this memorandum in support of her 
motion to dismiss the claims asserted against her in Counts I, II and III of the Complaint filed by 
The Hertz Corporation and Hertz Global Holdings, Inc. (collectively, “Plaintiffs” or “Hertz”). 

PRELIMINARY STATEMENT 

Plaintiffs fail to state a claim for breach of contract under the 2010 Compensation 
Recovery Policy (the “2010 Policy”) or the 2014 Compensation Recovery Policy (the “2014 
Policy) (collectively, the “Policies”) because Plaintiffs do not identify any contract with Ms. 
Douglas that incorporated the Policies. Thus, although Plaintiffs assert that the Policies require 
Ms. Douglas to return incentive compensation paid to them, they fail to adequately plead that the 
Policies are enforceable against Ms. Douglas. Indeed, Hertz’s SEC filings suggest the Policies 
were never incorporated in the Company’s Standards of Business Conduct as planned. 1 

ARGUMENT 

Plaintiffs seek to recover incentive compensation from Ms. Douglas in Counts I through 
III of the Complaint, each of which is entitled “Breach of Contract: Enforcement of [] ClawBack 
Policy.” In support of those claims, Plaintiffs quote at length from the Policies. Plaintiffs fail to 
state a claim for breach of contract, however, because they do not adequately allege “a contract 
between the parties” that incorporates the Policies or “a breach of that contract.” Frederico v. 
Home Depot , 507 F.3d 188, 203 (3d Cir. 2007). With respect to Count I, which seeks to claw 
back incentive compensation paid in 2011, 2012 and 2013 pursuant to the 2010 Policy, Plaintiffs 
fail even to identify the specific contracts at issue, much less identify any specific provision of 
those contracts that incorporates the 2010 Policy. (Compl. 79-88.) Plaintiffs’ assertion that 


The Court may consider SEC filings and other materials integral to the complaint even if they are not explicitly 
incorporated by reference therein. Oran v. Stafford, 226 F. 3d 275, 289 (3d Cir. 2000). Copies of such 
relevant documents are attached as exhibits to the accompanying Declaration of Maeve O’Connor (“O’Connor 
Decl.”). 


i 
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the return of compensation is “required” under the Policies is nothing more than a bare legal 
conclusion. (Compl. ][ 65.) 

Courts consistently dismiss breach of contract claims on this basis. See, e.g.. Swift v. 
Pandey, 2013 WL 6054853, at *11 (D.N.J. Nov. 13, 2013) (dismissing breach of contract claim 
where “the Amended Complaint neither alleges the precise terms of the contract nor which 
provisions Defendants breached”); Faistl v. Energy Plus Holdings, LLC, 2012 WL 3835815, at 
*7-8 (D.N.J. Sept. 4, 2012) (dismissing breach of contract claim where plaintiff failed to alleged 
“which particular provision of the parties’ Agreement was breached” and there was ambiguity as 
to “which particular agreement even forms the basis of [the] claim”); Iwanicki v. Bay State 
Milling Co., 2011 WL 6131956, at *4 (D.N.J. Dec. 7, 2011) (dismissing breach of contract claim 
where plaintiff “has not identified the contract that was allegedly breached or the provisions of 
the contract that were allegedly breached”). 

Dismissal of Counts II and III, which seek to claw back amounts paid to Douglas 
pursuant to her September 23, 2011 separation agreement (the “Separation Agreement”), is also 
appropriate because Plaintiffs again fail to identify any provision of the Separation Agreement 
that incorporates the Policies. Plaintiffs offer only the legal conclusion that Douglas “breached 
her obligations” under the 2010 Policy by not agreeing to return the compensation she received 
pursuant to her Separation Agreement. (Compl. ( J[ ( J[ 98, 106.) 

Notably, the Separation Agreement includes references to a “2008 Omnibus Incentive 
Plan,” which, in turn, refers to the “Compensation Recovery Policy under the Company’s 
Standards of Business Conduct.” (O’Connor Decl. Ex. A at A-28.) The “Standards of Business 
Conduct,” however, did not include any “Compensation Recovery Policy.” (O’Connor Decl. Ex. 
B.) Indeed, it appears that, although the Hertz Boards proposed in November 2009 to amend the 
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Standards of Business Conduct to include a claw-back policy, that particular amendment never 
occurred. (O’Connor Decl. Ex. C.) On November 17, 2011, Hertz approved and adopted 
revised Standards of Business Conduct, which still do not mention the 2010 Policy - or any other 
claw-back policy. (O’Connor Decl. Ex. B.) Nor does the current version of the Standards of 
Business Conduct include a Compensation Recovery Policy. (O’Connor Decl. Ex. D.) 

Plaintiffs’ allegations are vague, confusing and conclusory. By choosing not to identify 
the contractual provisions at issue - or to provide any basis for their assertion that the Policies 
are incorporated in any contract to which Ms. Douglas is a party - Plaintiffs fail to meet the 
notice requirements of Rule 8(a) and fail to plausibly allege a breach of contract." 

CONCLUSION 

For the foregoing reasons, the Court should dismiss Counts I, II and III as against Elyse 
Douglas. 


In Count V, Plaintiffs sought a declaratory judgment denying advance of expenses, including legal fees. 
(Compl. I'll 120-130.) Subsequently, the Delaware Court of Chancery addressed Defendants’ petitions for 
advancement and indemnification and issued an order granting advancement of expenses in connection with 
this action. (O’Connor Decl. Ex. E.) Plaintiffs have represented that they will abide by the Court of 
Chancery’s ruling on advancement. ( Dkt. No. 36) 


3 
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Dated: New York, New York 

June 20, 2019 LOWENSTEIN SANDLER LLP 


By : /s/ Gavin J. Rooney _ 

Gavin J. Rooney ( grooney@lowenstein.com ) 

One Lowenstein Drive 
Roseland, New Jersey 07068 
Tel: (973) 597-2500 

Maeve O’Connor (moconnor@debevoise.com) 

DEBEVOISE & PLIMPTON LLP 

919 Third Avenue 

New York, New York 10022 

Tel: (212) 909-6000 

Attorneys for Elyse Douglas 
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UNITED STATES DISTRICT COURT 
DISTRICT OF NEW JERSEY 


THE HERTZ CORPORATION and HERTZ 
GLOBAL HOLDINGS, INC., 

Plaintiffs, 


MARK FRISSORA, ELYSE DOUGLAS, and 
JOHN JEFFREY ZIMMERMAN, 

Defendants. 


Civil Action No. 2:19-cv-08927 


CERTIFICATION OF MAEVE 
O’CONNOR IN SUPPORT OF 
DEFENDANT ELYSE DOUGLAS’S 
MOTION TO DISMISS 


I, MAEVE O’CONNOR, certify, under penalty of perjury, as follows: 

1. I am a partner at Debevoise & Plimpton LLP, attorney for Defendant Elyse 
Douglas. I am admitted to practice pro hac vice before the United States District Court of New 


Jersey in this matter. 1 submit this Certification in support of Defendant Elyse Douglas’s Motion 


to Dismiss. 


2. Attached hereto as Exhibit A is a true and correct copy of Hertz Holdings Inc.’s 
Schedule 14A, filed with the SEC on April 9, 2010. 

3. Attached hereto as Exhibit B is a true and correct copy of Elertz Global Holdings, 
Inc.’s November 22, 2011 Form 8-K filed with the SEC. 

4. Attached hereto as Exhibit C is a true and correct copy of Hertz Global Holdings, 
Inc. and The Hertz Corporation Joint Board of Directors, Agenda Item and Proposed Joint 
Board Resolutions, November 12, 2009. 

5. Attached hereto as Exhibit D is a true and correct copy of the Hertz Standards of 
Business Conduct, available at http://ir.hertz.com/download/Standards+of+Business+ 


Conduct+08.22.2017.pdf. 
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6. Attached hereto as Exhibit E is a true and correct copy of the Delaware Court of 
Chancery’s Order Granting Plaintiffs’ Motion for Partial Summary Judgment, Douglas v. Hertz 
Global Holdings, Inc., C.A. No. 2019-0243-KSJM (May 23, 2019). 

I certify that the foregoing statements made by me are true. I understand that if the 
foregoing statements made by me are willfully false, I am subject to punishment. 

Dated: June 20, 2019 


Respectfully submitted. 



Maeve O’Connor (admitted pro hac vice ) 
DEBEVOISE & PLIMPTON LLP 
919 Third Avenue 
New York, NY 10036 
212.909.6000 


Gavin J. Rooney 
One Lowenstein Drive 
Roseland, NJ 07068 
973.597.2500 

Attorneys for Defendant Elyse Douglas 
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EXHIBIT A 
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Morningstar® Document Research 5 " 1 

FORMDEF 14A 

HERC HOLDINGS INC - HRI 

Filed: April 09, 2010 (period: May 27, 2010) 

Official notification to shareholders of matters to be brought to a vote (Proxy) 


The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user 
assumes all risks for any damages or losses arising from any use of this information, except to the extent such damages or losses cannot be 
limited or excluded by applicable law. Past financial performance is no guarantee of future results. 



Case 2:19-cv-08927-ES-CLW Document 49-3 Filed 06/20/19 Page 3 of 122 PagelD: 391 


QuickLinks -- Click here to rapidly navigate through this document 

UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

SCHEDULE14A 

Proxy Statement Pursuant to Section 14(a) of 
the Securities Exchange Act of 1934 (Amendment No. ) 

Filed by the Registrant 13 

Filed by a Party other than the Registrant □ 

Check the appropriate box: 

□ Preliminary Proxy Statement 

□ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2)) 

3 Definitive Proxy Statement 

□ Definitive Additional Materials 

□ Soliciting Material Pursuant to §240.14a-12 

HERTZ GLOBAL HOLDINGS, INC. 

(Name of Registrant as Specified In Its Charter) 


(Name of Person(s) Filing Proxy Statement, if other than the Registrant) 

Payment of Filing Fee (Check the appropriate box): 

3 No fee required. 

□ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11. 

(1) Title of each class of securities to which transaction applies: 

(2) Aggregate number of securities to which transaction applies: 

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set 
forth the amount on which the filing fee is calculated and state how it was determined): 

(4) Proposed maximum aggregate value of transaction: 

(5) Total fee paid: 

□ Fee paid previously with preliminary materials. 

□ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for 
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the 
Form or Schedule and the date of its filing. 

(1) Amount Previously Paid: 

(2) Form, Schedule or Registration Statement No.: 

(3) Filing Party: 

(4) Date Filed: 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 Powered by Morningstar® Document Research 3 * 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 
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Notice of 
Annual Meeting 
of Stockholders 
and Proxy 
Statement 
May 27, 2010 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 


Powered by Morningstar® Document Research^ 

for any damages or losses arising from any use of this information, 
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Hertz Global Holdings, Inc. 
225 Brae Boulevard 
Park Ridge, NJ 07656 


April 9, 2010 


Dear Stockholder: 

You are cordially invited to attend our annual meeting of stockholders to be held at 10:30 a.m. (Park Ridge time) on Thursday, May 27, 2010, 
at the Park Ridge Marriott Hotel, 300 Brae Boulevard, Park Ridge, New Jersey 07656. 

This year, we will be using the "Notice and Access" method of providing proxy materials to you via the Internet at 
www.hertz.com/stockholdermeeting, instead of by mail. We believe that this process should provide you with a convenient and quick way to 
access your proxy materials and vote your shares, while allowing us to conserve natural resources and reduce the costs of printing and distributing 
the proxy materials. On or about April 14, 2010, we will mail to our stockholders a Notice of Internet Availability of Proxy Materials (the "Notice") 
containing instructions on how to access our proxy statement and annual report to stockholders for 2009 and how to vote. The Notice also 
contains instructions on how to receive a paper copy of your proxy materials. 

Your vote is important. Please vote as promptly as possible by using the Internet, telephone or by signing, dating and returning the proxy 
card mailed to those who request to receive paper copies of this proxy statement. Whether you plan to attend the annual meeting or not, you may 
vote by following the instructions set forth in the Notice. If you attend the annual meeting, you may vote in person. 

Registration and seating will begin at 10:00 a.m. In order to be admitted to the annual meeting, a stockholder must present proof of stock 
ownership as of the April 2, 2010 record date, which can be the Notice, a proxy card, or a brokerage statement reflecting stock ownership as of the 
April 2, 2010 record date. Stockholders will be asked to sign an admittance card and must also present a form of photo identification such as a 
driver's license. Cameras and recording devices will not be permitted at the meeting. 

Sincerely, 




Mark P. Frissora 

Chairman and Chief Executive Officer 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 Powered by Morningstar® Document Research 3 " 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 




Case 2:19-cv-08927-ES-CLW Document 49-3 Filed 06/20/19 Page 6 of 122 PagelD: 394 


NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 
OF HERTZ GLOBAL HOLDINGS, INC. 


Time and Date: 

Place: 

Proposals: 


10:30 a.m. (Park Ridge time), Thursday, May 27, 2010 

Park Ridge Marriott Hotel, 300 Brae Boulevard, Park Ridge, New Jersey 07656 

1. The election of the four nominees identified in the accompanying proxy statement to serve as directors for three-year 
terms; 

2. The approval of the amendment and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan; 

3. The approval of the Hertz Global Holdings, Inc. Senior Executive Bonus Plan; 

4. The ratification of the selection of PricewaterhouseCoopers LLP as the Corporation's independent registered public 
accounting firm for the year 2010; and 

5. The transaction of any other business that may properly be brought before the annual meeting. 


The Board of Directors of the Corporation recommends a vote FOR each of proposals 1-4. 

Who Can Vote: Only holders of record of the Corporation's common shares at the close of business on April 2, 2010 will be entitled to vote at 
the meeting. You may vote with respect to the matters described in the proxy statement by following the instructions set forth 
in the Notice of Internet Availability of Proxy Materials (the "Notice"), which contains instructions on how you can receive a 
paper copy of the proxy materials. You can vote your shares electronically via the Internet, by telephone, or by completing and 
returning the proxy card if you requested paper proxy materials or in person at our annual meeting. 

Date of Mailing: This proxy statement and accompanying materials were filed with the Securities and Exchange Commission on April 9, 2010 
and we expect to first send the Notice to stockholders on April 14, 2010. 



J. Jeffrey Zimmerman 

Senior Vice President, General Counsel 

and Secretary 


Park Ridge, New Jersey 
April 9, 2010 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 Powered by Morningstar® Document Research 5 ” 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 
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IMPORTANT INFORMATION ABOUT ANNUAL 
MEETING AND PROXY PROCEDURES 

The Board of Directors of Hertz Global Holdings, Inc. is soliciting proxies to be used at the annual meeting of stockholders to be held on 
Thursday, May 27, 2010, beginning at 10:30 a.m. (Park Ridge time) at the Park Ridge Marriott Hotel, 300 Brae Boulevard, Park Ridge, New Jersey 
07656. This proxy statement and accompanying materials were filed with the Securities and Exchange Commission ("SEC") on April 9, 2010 and 
we expect to first send the Notice of Internet Availability of Proxy Materials (the "Notice") to stockholders on April 14, 2010. 

Unless the context otherwise requires, in this proxy statement (i) the "Corporation" means Hertz Global Holdings, Inc., our top level holding 
company, (ii) "Hertz" means The Hertz Corporation, our primary operating company and a direct wholly owned subsidiary of Hertz Investors, Inc., 
which is wholly owned by the Corporation, (Hi) "we," "us" and "our" mean the Corporation and its consolidated subsidiaries, including Hertz, (iv) "our 
Board" or "the Board" means the Board of Directors of the Corporation and (v) "our common stock" means the common stock of the Corporation. 

The Purpose of the Annual Meeting 

At the annual meeting, stockholders will act upon the matters set forth in the Notice, including: 

1. the election of four directors for three-year terms; 

2. approving the amendment and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan; 

3. approving the Hertz Global Holdings, Inc. Senior Executive Bonus Plan; and 

4. the ratification of the selection of the Corporation's independent registered public accounting firm. 

The Corporation's senior management will also present information about the Corporation's performance during 2009 and will answer 
questions from stockholders. 

Stockholders Entitled to Vote at the Annual Meeting 

Our Board has established the record date for the annual meeting as April 2, 2010. Only holders of record of the Corporation's common stock 
at the close of business on the record date are entitled to receive notice of the meeting and to vote at the meeting. On April 2, 2010, the 
Corporation had 411,366,789 shares of common stock outstanding. 

Voting Procedures; Quorum 

If you are a stockholder of record, you may submit a proxy in two ways. First, you may follow the instructions on your Notice to vote by 
Internet or by telephone. Second, if you requested printed proxy materials, you may complete, sign, date and return the proxy card in the envelope 
enclosed with your printed proxy materials, which requires no postage stamp if mailed in the United States, so that it is received prior to our annual 
meeting. Finally, while we encourage voting in advance by proxy, stockholders of record also have the option of voting their shares in person at 
our annual meeting. 

The presence, in person or by proxy, of the holders of a majority of the shares entitled to vote at the annual meeting is necessary to 
constitute a quorum. Abstentions and "broker non-votes" are counted as present and entitled to vote for purposes of determining a quorum. A 
broker non-vote occurs when a nominee, such as a broker, holding shares in "street name" for a beneficial owner, does not vote on a particular 
proposal because that nominee does not have discretionary voting power with respect to a proposal and has not received instructions from the 
beneficial owner. 
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Each share of common stock is entitled to one vote and stockholders do not have the right to cumulate their votes for the election of 
directors. 

Directors are elected by the affirmative vote of a plurality of the shares of common stock present and validly cast in the election in person or 
by proxy. Under applicable Delaware law, abstentions will have no effect in determining the outcome of this vote. Broker non-votes will also have 
no effect in determining the outcome of this vote. 

Approval of the proposal ratifying the appointment of our independent public accounting firm and the proposals relating to the adoption of the 
Hertz Global Holdings, Inc. Senior Executive Bonus Plan and the amendment and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus 
Incentive Plan require the favorable vote of a majority of the shares of common stock present at the meeting in person or by proxy. Under 
applicable Delaware law, abstentions will have the same effect as a vote against these proposals because abstentions are treated as present and 
entitled to vote for purposes of determining the number of shares entitled to vote on the applicable proposal, but do not contribute to the affirmative 
votes required to approve the proposal. Broker non-votes will have no effect in determining the outcome of these votes because a broker non-vote 
will count neither as a vote for nor as a vote against the applicable proposal. For the approval of the amendment and restatement of the Hertz 
Global Holdings, Inc. 2008 Omnibus Incentive Plan, New York Stock Exchange ("NYSE") rules require that the total vote cast (which includes for 
and against votes and abstentions, but excludes broker non-votes) on this proposal must represent over 50 percent of the shares of common 
stock entitled to vote on the proposal. 

If you are a stockholder of shares held in street name, and you would like to instruct your broker how to vote your shares, you should follow 
the directions provided by your broker. Please note that because the NYSE rules currently regard matters such as the ratification of independent 
public accounting firms as "routine," your broker is permitted to vote on the proposal to ratify the appointment of our independent public accounting 
firm even if it does not receive instructions from you. However, under NYSE rules, your broker does not have discretion to vote on the proposals to 
elect directors, adopt the Hertz Global Holdings, Inc. Senior Executive Bonus Plan or adopt the amendment and restatement of the Hertz Global 
Holdings, Inc. 2008 Omnibus Incentive Plan if it does not receive instructions from you. 

Unless a stockholder gives instructions to the contrary, proxies will be voted in accordance with the Board's recommendations. 

Notice of Internet Availability of Proxy Materials 

We are permitted to furnish proxy materials, including this proxy statement and our annual report to stockholders for 2009 (the "2009 Annual 
Report"), to our stockholders by providing access to such documents on the Internet instead of mailing printed copies. Our stockholders will not 
receive printed copies of the proxy materials unless they are requested. Instead, the Notice will instruct you as to how you may access and review 
all of the proxy materials on the Internet. It also instructs you as to how you may submit your proxy on the Internet. If you would like to receive a 
paper or e-mail copy of our proxy materials, you should follow the instructions for requesting such materials in the Notice. Any request to receive 
proxy materials by mail or e-mail will remain in effect in the future until you revoke it. By receiving proxy materials online, you will save us the cost 
of producing and mailing documents to your home or business and help us conserve natural resources. If you receive more than one Notice, it 
generally means that some of your shares are registered differently or are in more than one account. Please provide voting instructions for each 
Notice you receive. 

Revocation of Proxies 

Even if you voted by telephone or on the Internet or if you requested paper proxy materials and signed the proxy card in the form 
accompanying the proxy statement, you may revoke your proxy before 
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it is voted at the annual meeting by delivering a signed revocation letter to J. Jeffrey Zimmerman, Senior Vice President, General Counsel and 
Secretary. You may also revoke your proxy by submitting a new proxy, dated later than your first proxy, or by a later-dated vote by telephone or on 
the Internet, in each case, as applicable. If you are attending in person and have previously mailed your proxy card, you may revoke your proxy 
and vote in person at the meeting. Your attendance at the annual meeting will not by itself revoke your proxy. If you are a stockholder of shares 
held in street name by your broker and you have directed your broker to vote your shares, you should instruct your broker to change your vote or 
obtain a proxy to vote your shares if you wish to cast your vote in person at the meeting. 

Solicitation of Proxies 

Proxies may be solicited on behalf of our Board by mail, telephone, electronically on the Internet or in person, and Hertz will pay the 
solicitation costs on behalf of the Corporation. The Notice will be supplied to brokers, dealers, banks and voting trustees, or their nominees, for the 
purpose of soliciting proxies from beneficial owners, and Hertz will reimburse those record holders for their reasonable expenses on behalf of the 
Corporation. Georgeson Inc. has been retained by Hertz to facilitate the distribution of proxy materials at a fee of approximately $2,000 plus 
distribution costs and other costs and expenses. 

Additional Information 

The Corporation's Form 10-K, as amended, for the fiscal year ended December 31, 2009 is filed with the SEC and may also be obtained via a 
link posted on the "Investor Relations" portion of our website, www.hertz.com. Copies of the Form 10-K, as amended, for the fiscal year ended 
December 31, 2009, or any exhibits thereto, will be sent within a reasonable time without charge upon written request to Hertz Global 
Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656-0713, Attention: Corporate Secretary. 
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PROPOSAL 1: ELECTION OF DIRECTORS 


Board Structure 

The Corporation currently has twelve directors divided into three classes: four in Class I, four in Class II and four in Class III. The terms of 
office of the four Class I directors expire at the 2010 annual meeting of stockholders. 

Class I Election 

The four nominees for election as Class I directors are listed below. If elected, the nominees for election as Class I directors will serve for a 
term of three years and until their successors are elected and qualify. If for any reason any nominee cannot or will not serve as a director, such 
proxies may be voted for the election of a substitute nominee designated by our Board. 

Class I Nominees 

A plurality of the votes cast is required for the election of directors. This means that the director nominee with the most votes for a particular 
slot is elected for that slot. Only votes "for" or "withheld" affect the outcome. Abstentions and broker non-votes will have no effect for purposes of 
the election of directors. The Class I Nominees are as follows: 


Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Barry H. Beracha Mr. Beracha has served as a director of the Corporation and Hertz since November 2006. He most 2006 

(Class I) recently served as Executive Vice President of Sara Lee Corp. and Chief Executive Officer of the Sara 

Lee Bakery Group, which was created when Sara Lee acquired The Earthgrains Company in 2001. 

Mr. Beracha retired from Sara Lee in June 2003. He also served as Chairman and Chief Executive 
Officer of The Earthgrains Company, which was spun off from Anheuser Busch Companies, Inc. in 1996. 

In 1967, Mr. Beracha joined Anheuser Busch Companies, Inc., and held various management positions 
of increasing responsibility within the company until the spin-off of The Earthgrains Company in March 
1996, prior to which he held the title of Vice President and Group Executive of Anheuser Busch 
Companies, Inc. Mr. Beracha serves on the Board of Directors of Pepsi Bottling Group, where he served 
as the non-executive Chairman of the Board from March 2007 to October 2008 and is a member of the 
Compensation and Management Committee and of the Audit and Affiliated Transactions Committee, 
which he chaired prior to becoming the Non-Executive Chairman of the Board. Mr. Beracha retired from 
the Board of Directors of McCormick & Co., where he served as Chairman of the Compensation 
Committee, in March 2007. He served as Chairman of the Board of Trustees of St. Louis University from 
December 2005 to May 2009. Mr. Beracha is 68 years old. 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

The Board has concluded that Mr. Beracha should serve as a director because as a result of his 
significant experience in the roles of chairman and chief executive officer of leading companies and his 
service as non-executive Chairman of the Board of Pepsi Bottling Group, he brings to our Board 
extensive leadership, financial expertise, management and business development skills. 

Mr. Bernasek has served as a director of the Corporation and Hertz since December 2006. Mr. Bernasek 2006 
is a Principal of The Carlyle Group ("Carlyle"), which he joined in 2000. Prior to that time, he held 
positions with Investcorp International, a private equity firm, and Morgan Stanley & Co., in its Investment 
Banking Division. Mr. Bernasek serves on the Board of Directors of Allison Transmission. Mr. Bernasek 
is 37 years old. 

The Board has concluded that Mr. Bernasek should serve as a director because in addition to his 
demonstrated leadership skills as a Principal of Carlyle and his extensive experience in investment 
banking and private equity, he brings to our Board a deep knowledge of complex financial and 
investment issues and valuable insights on the automotive industry as a result of his current and past 
service on automotive and transportation related boards. Mr. Bernasek is a director nominee designated 
by Carlyle, one of our Sponsors, pursuant to the terms of the Stockholders' Agreement described under 
"Certain Relationships and Related Party Transactions—Stockholders' Agreement." 

Mr. End has served as a director of the Corporation and Hertz since December 2005. Mr. End is a 2005 

Managing Director of Transportation Resource Partners ("TRP"), a private equity firm. Prior to joining 
TRP in 2009, Mr. End had been a Managing Director of Merrill Lynch Global Private Equity Division 
("MLGPE"), where he served as Co-Head of the North American Region, and a Managing Director of 
Merrill Lynch Global Private Equity, Inc., the Manager of ML Global Private Equity Fund, L.P., a 
proprietary private equity fund which he joined in 2004. Previously, Mr. End was a founding Partner and 
Director of Stonington Partners Inc., a private equity firm established in 1994. Prior to leaving Merrill 
Lynch in 1994, Mr. End was a Managing Director of Merrill Lynch Capital Partners, Merrill Lynch's private 
equity group. Mr. End joined Merrill Lynch in 1986 and worked in the Investment Banking Division before 
joining the private equity group in 1989. Mr. End is a director of NPC International, Inc. and one other 
private company. Mr. End is 54 years old. 


Robert F. End 

(Class I) 


Brian A. Bernasek 

(Class I) 
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Age, Principal Occupation, Business 

Director _ Experience and Other Directorships Held 

The Board has concluded that Mr. End should serve as a director because Mr. End's years of experience 
with private equity groups provides our Board with useful insights into investments and business 
development and through his proven leadership skills as Managing Director of MLGPE and his service 
on other boards he brings to our Board significant knowledge and expertise. Mr. End is a Sponsor 
Nominee designated by MLGPE, one of our Sponsors, pursuant to the terms of the Stockholders' 

Agreement described under "Certain Relationships and Related Party Transactions—Stockholders' 

Agreement." 

George W. Tamke Mr. Tamke has served as Lead Director of the Corporation and Hertz since July 2006. Mr. Tamke served 2005 

(Class I) as the Chairman of the Board of Directors of the Corporation and Hertz from December 2005 until July 

2006. Mr. Tamke is an operating officer with Clayton, Dubilier & Rice, LLC ("CD&R"). Prior to joining 
CD&R in 2000, he was an executive at Emerson Electric Co., a manufacturer of electrical and electronic 
equipment, serving as President and Chief Operating Officer from 1997 to 1999 and as Vice Chairman 
and Co-Chief Executive Officer from 1999 to February 2000. He has served as a director of Target 
Corporation since June 1999, as a director and Chairman of Culligan Ltd. since October 2004. Mr. Tamke 
was a director of Kinko's, Inc. from January 2001 to February 2004, its Chairman from August 2001 to 
February 2004, and its Interim President and Chief Executive Officer from January 2001 to August 2001. 

Mr. Tamke was a director and Chairman of ServiceMaster Global Holdings, Inc. from March 2007 to 
January 2010. Mr. Tamke is 62 years old. 

The Board has concluded that Mr. Tamke should serve as a director because of his demonstrated 
leadership skills as our Lead Director since 2006 and because he contributes to our Board the significant 
management, strategic and operational experience and good judgment that he gained in his roles of Co- 
Chief Executive Officer of Emerson Electric Co. and Chief Executive Officer of Kinko's, Inc. and as a 
director of public companies. In addition, his experience as a director of Target Corporation, Culligan Ltd. 
and ServiceMaster Global Holdings, Inc. gives Mr. Tamke a deep understanding of the role of the Board 
of Directors and positions him well to serve as Lead Director of the Corporation and Hertz. Mr. Tamke is 
a Sponsor Nominee designated by CD&R, one of our Sponsors, pursuant to the terms of the 
Stockholders'Agreement described under "Certain Relationships and Related Party Transactions— 

Stockholders' Agreement." 

The Board recommends a vote FOR 
all of the Class I nominees. 
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Continuing Directors 

The eight directors whose terms will continue after the annual meeting and will expire at the 2011 annual meeting (Class II) or the 2012 
annual meeting (Class III) are listed below: 


Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Michael J. Durham Mr. Durham has served as a director of the Corporation and Hertz since November 2006. Mr. Durham 2006 

(Class II) served as Director, President and Chief Executive Officer of Sabre, Inc., then a NYSE-listed company 

providing information technology services to the travel industry, from October 1996, the date of 
Sabre, Inc.'s initial public offering, until October 1999. From March 1995 until July 1996, when Sabre was 
a subsidiary of AMR Corporation, he served as Sabre's President. Prior to joining Sabre, Mr. Durham 
spent 16 years with American Airlines, serving as the Senior Vice President and Treasurer of AMR 
Corporation and Senior Vice President of Finance and Chief Financial Officer of American Airlines from 
October 1989 until he assumed the position of President of Sabre in March of 1995. Mr. Durham 
currently serves as non-executive Chairman of the Board of Asbury Automotive Group, a NYSE-listed 
company in the automotive retailing industry and as a non-executive Chairman of the Board of Acxiom 
Corporation, a NASDAQ-listed company in the customer information management industry. Mr. Durham 
also serves as a member of the Boards of Directors of Culligan International, Inc. Travel Ad 
Network, Inc. and SCI Solutions, Inc., all privately held corporations. During the preceding five years, 

Mr. Durham has served on the Board of Directors of NWA, Corp. (the parent company of Northwest 
Airlines) and AGL Resources Inc., both publicly listed companies. Mr. Durham also served on the Board 
of Directors of Bombardier, Inc. a publicly traded Canadian corporation listed in Canada. Mr. Durham is 
59 years old. 

The Board concluded that Mr. Durham should serve as a director because of his extensive business 
experience, much of it gained serving in the travel and transportation industry. Mr. Durham's tenure both 
as Chief Executive Officer and Chief Financial Officer of large multinational public companies allows him 
to add value to the Corporation's Board. In particular, Mr. Durham is able to provide our Board with 
leadership skills and a breadth of knowledge about the challenges and issues facing companies in the 
travel sector. In addition, Mr. Durham's experience serving as the non-executive Chairman of the Board 
of a company in the automotive industry enables Mr. Durham to provide us with insight into the 
challenges facing the automotive industry and his role with Acxion Corporation provides important 
information-technology expertise. Mr. Durham's experience as a director, and frequently a member of the 
audit committee, on a number of different public and private company boards also gives him a valuable 
perspective to share with the Corporation. 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

Mark P. Frissora Mr. Frissora has served as the Chief Executive Officer and Chairman of the Board of the Corporation and 2006 

(Class II) Hertz since January 1, 2007, and as Chief Executive Officer and a director of the Corporation and Hertz 

since July 2006. Prior to joining the Corporation and Hertz, Mr. Frissora served as Chief Executive 
Officer of Tenneco Inc. from November 1999 to July 2006 and as President of the automotive operations 
of Tenneco Inc. from April 1999 to July 2006. He also served as the Chairman of Tenneco from March 
2000 to July 2006. From 1996 to April 1999, he held various positions within Tenneco Inc.'s automotive 
operations, including Senior Vice President and General Manager of the worldwide original equipment 
business. Previously Mr. Frissora served as a Vice President of Aeroquip Vickers Corporation from 1991 
to 1996. In the 15 years prior to joining Aeroquip Vickers, he served for 10 years with General Electric 
and five years with Philips Lighting Company in management roles focusing on product development and 
marketing. He is a director of NCR Corporation, where he serves on its compensation committee. He is 
also a director of Walgreen Co., where he serves as the Chairman of the finance committee and is a 
member of the governance committee. Mr. Frissora is also a director of Delphi Automotive LLP and is a 
member of their audit and finance committees. Mr. Frissora is 54 years old. 

The Board has concluded that Mr. Frissora should serve as a director because as our Chairman and 
CEO since 2006, he has demonstrated a deep knowledge and understanding of the Corporation, and the 
leadership abilities, financial and operational expertise, commitment, good judgment and management 
skills necessary to lead our Corporation. Pursuant to the terms of the Stockholders' Agreement, the 
Corporation and Sponsors are contractually obligated to take certain actions to ensure Mr. Frissora, in 
his capacity as CEO of the Corporation, is elected to the Board. In addition, Mr. Frissora's employment 
agreement provides that he will serve as a member of the Board and as Chairman of the Board. 


David H. Wasserman Mr. Wasserman has served as a director of the Corporation since August 2005 and of Hertz since 2005 

(Class II) December 2005. Mr. Wasserman is a financial officer of CD&R, which he joined in 1998. Prior to joining 

CD&R, he was employed by Goldman, Sachs & Co. in the Principal Investment Area. He has also been 
employed by Fidelity Capital and as a management consultant. Mr. Wasserman serves on the Board of 
Directors of Culligan Ltd., ServiceMaster Global Holdings, Inc. and ICO Global Communications 
(Holdings) Limited and formerly served as a director of Kinko's, Inc. and Covansys Corporation. 

Mr. Wasserman is 43 years old. 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

The Board has concluded that Mr. Wasserman should serve as a director because with his financial 
experience at CD&R and Goldman, Sachs & Co., Mr. Wasserman provides our Board with a depth of 
financial and investment knowledge and with his service as a director of other major companies he 
brings to our Board valuable board experience and insights. Mr. Wasserman is a Sponsor Nominee 
designated by CD&R, one of our Sponsors, pursuant to the terms of the Stockholders' Agreement 
described under "Certain Relationships and Related Party Transactions—Stockholders'Agreement." 

Mr. Wolf has served as a director of the Corporation and Hertz since November 2006. Mr. Wolf served as 2006 
Chief Financial Officer for Norfolk Southern Corporation from 1993 until his retirement from Norfolk 
Southern in July 2007. Mr. Wolf held the title of Vice Chairman and Chief Financial Officer of Norfolk 
Southern from 1998 until his retirement. From 1993 until 1998, he served as Executive Vice President of 
Finance of Norfolk Southern. He served as Norfolk Southern's Vice President of Taxation from 1991 until 
1993, Assistant Vice President—Tax Counsel from 1984 until 1990, Senior Tax Counsel from 1983 until 
1984, General Tax Attorney from 1976 until 1983 and Senior Tax Attorney from 1973 until 1976. Mr. Wolf 
is a director of AGL Resources, Inc., a NYSE-listed company in the natural gas industry, as well as the 
Chairman of its audit committee. He is also Chairman of the Board of Directors of Shenandoah Life 
Insurance Company. In addition, Mr. Wolf serves as Vice Rector of the Board of Visitors of the College 
of William and Mary, and as a Member of the Board of Trustees of the Colonial Williamsburg Foundation. 

Mr. Wolf is 67 years old. 

The Board has concluded that Mr. Wolf should serve as a director because Mr. Wolf's unique 
professional background with over forty years of experience with legal, financial, tax and accounting 
matters along with his demonstrated executive level management skills that he gained from his service 
as the Vice Chairman and Chief Financial Officer for Norfolk Southern and his service as a director and 
audit committee chairman of AGL Resources, Inc. make him an important advisor. In addition, his 
background in strategic planning and experience with mergers and acquisitions in a regulated 
environment represent an important resource for the Corporation. 

Mr. Berquist has served as a director of the Corporation and Hertz since November 2006. Mr. Berquist 2006 

joined Marriott International, Inc. in December 2002 as Executive Vice President, Financial Information 
and Enterprise Risk Management and served as Chief Accounting Officer of Marriott International. 

Effective May 1, 2009, Mr. Berquist became Executive Vice President and Chief Financial Officer of 
Marriott International. Prior to joining Marriott, Mr. Berquist was a partner at Arthur Andersen LLP. During 
his 28-year career with Arthur Andersen, Mr. Berquist held numerous leadership positions covering the 
management of the business as well as various operational roles, including managing partner of the 
worldwide real-estate and hospitality practice. His last position was managing partner of the mid-Atlantic 
region which included five offices from Philadelphia, Pennsylvania to Richmond, Virginia. Mr. Berquist is 
a board member of several private companies and is a member of the Board of Trustees of the Business 
School at Penn State University. Mr. Berquist is 59 years old. 
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Age, Principal Occupation, Business Director 

Director _ Experience and Other Directorships Held _ Since 

The Board has concluded that Mr. Berquist should serve as a director because with his demonstrated 
years of leadership in management and operational positions as a chief financial officer, enterprise risk 
management executive and major audit company partner, he provides our Board with in-depth knowledge 
and experience in financial, accounting and risk management issues. His knowledge of the travel 
industry gained while at Marriott also makes him an important asset to the Board. 

Gregory S. Ledford Mr. Ledford has served as a director of the Corporation since September 2005 and of Hertz since 2005 

(Class III) December 2005. Mr. Ledford is a Managing Director of Carlyle. Mr. Ledford joined Carlyle in 1988 and is 

currently head of Carlyle's Automotive and Transportation practice. He led Carlyle's investments in 
Horizon Lines Holdings Corporation, Grand Vehicle Works Holdings Corporation and Piedmont/Hawthorne 
Holdings Inc. From 1991 to 1997, he was Chairman and Chief Executive Officer of The Reilly Corp., a 
former Carlyle portfolio company that was successfully sold in September 1997. Prior to joining Carlyle, 

Mr. Ledford was Director of Capital Leasing for MCI Communications. Mr. Ledford serves on the Boards 
of Directors of Allison Transmission and United Components Inc. Mr. Ledford is 52 years old. 

The Board has concluded that Mr. Ledford should serve as a director because in addition to his 
demonstrated leadership and consensus building skills as Managing Director of the Carlyle Group and 
his service as a director on a number of automotive industry boards, his years of experience in 
automotive-related positions provides our Board with valuable insights and a unique perspective on 
automotive and transportation related issues. Mr. Ledford is a Sponsor Nominee designated by Carlyle, 
one of our Sponsors, pursuant to the terms of the Stockholders' Agreement described under "Certain 
Relationships and Related Party Transactions—Stockholders' Agreement." 
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Age, Principal Occupation, Business Director 

_ Experience and Other Directorships Held _ Since 

Mr. Morales has served as a director of the Corporation and Hertz since April 2010. Mr. Morales is a April 

Managing Director, Head of the Industrial Group and member of the Investment Committee of BAML 2010 

Capital Partners ("BAMLCP"), the private equity division of Bank of America Corporation ("Bank of 
America"). Mr. Morales was a founding member of Merrill Lynch Global Private Equity, the private equity 
arm of Merrill Lynch & Co., Inc. ("Merrill Lynch") prior to its merger with Bank of America. Mr. Morales 
joined Merrill Lynch in 1996. Mr. Morales is a director and Chair of the Audit Committee of Aeolus Re Ltd 
and a director of Nuveen Investments, Inc. Mr. Morales is 36 years old. 

The Board has concluded that Mr. Morales should serve as a director because Mr. Morales' years of 
experience in the private equity industry provides our Board with useful insights into investments and 
business development and through his proven leadership skills as a Managing Director of BAMLCP and 
his service on other boards he brings to our Board significant knowledge and expertise. Mr. Morales is a 
Sponsor Nominee designated by MLGPE, one of our Sponsors, pursuant to the terms of the 
Stockholders’Agreement described under "Certain Relationships and Related Party Transactions— 

Stockholders 1 Agreement." 

Mr. Sleeper served as a director of the Corporation from August to September 2005 and has served as a 2005 
director of the Corporation and Hertz since December 2005. Mr. Sleeper is a financial officer of CD&R, 
which he joined in 2000. Prior to joining CD&R, he was employed by Goldman, Sachs & Co. in the 
Investment Banking Area. He has also been employed by Tiger Management. He has served as a 
director of Culiigan Ltd. since October 2004, as a director of U.S. Foodservice, Inc. since July 2007 and 
as a director of NCI Building Systems, Inc. since November 2009. Mr. Sleeper is 36 years old. 

The Board has concluded that Mr. Sleeper should serve as a director because his extensive experience 
in investment banking and as a financial principal at CD&R provides our Board with a depth of financial 
knowledge, business development and investment expertise. Mr. Sleeper is a Sponsor Nominee 
designated by CD&R, one of our Sponsors, pursuant to the terms of the Stockholders’ Agreement 
described under "Certain Relationships and Related Party Transactions—Stockholders'Agreement." 
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PROPOSAL 2: THE APPROVAL OF THE AMENDMENT AND RESTATEMENT OF THE 
HERTZ GLOBAL HOLDINGS, INC. 2008 OMNIBUS INCENTIVE PLAN 

On March 4, 2010, upon recommendation of the Compensation Committee, the Board of Directors of the Corporation adopted the amendment 
and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan (the "Amended Plan"), subject to the approval of our 
stockholders. The primary purpose of the amendment and restatement is to: (i) increase by 15,000,000 the number of shares of common stock 
available for grant under the Amended Plan from 17,700,000 to 32,700,000 shares of common stock, (ii) expand the performance goal criteria for 
performance awards to include total net cash flow and customer satisfaction, (iii) clarify that certain awards may be payable in shares of common 
stock, cash or a combination of both, (iv) permit the granting of restricted stock and restricted stock unit awards with a vesting period of less than 
three years for an aggregate number of shares of common stock not to exceed 5% of the total number of shares of common stock available for 
issuance under the Amended Plan, (v) incorporate prior non-material amendments approved by the Board of Directors, (vi) reflect certain 
amendments to comply with Section 409A of the Internal Revenue Code of 1986, as amended (the "Code"), and (vii) make certain other 
administrative changes. 

The Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan was first approved by stockholders in May 2008 (the "2008 Omnibus Plan"), 
and has been employed as a principal feature of the Corporation's compensation program since that time. If the stockholders approve the 
Amended Plan, it will allow us to use the additional shares authorized for issuance pursuant to the Amended Plan to assist the Corporation in 
achieving its goals of increasing profitability and stockholder value, while also preserving a federal income tax deduction under Section 162(m) of 
the Code for certain compensation paid under the Amended Plan. The Board of Directors believes that the ability to grant stock options, stock 
appreciation rights, performance stock, restricted stock and other equity awards is necessary for us to attract and retain the services of well- 
qualified employees and advisors, including officers and directors who will contribute to our success. As of March 26, 2010, there were 4,954,454 
shares available for issuance under the 2008 Omnibus Plan. Accordingly, unless our stockholders approve the increase in shares reserved for 
issuance under the Amended Plan, we will be limited in our ability to make equity awards to our employees, non-employee directors or 
consultants. 

A description of the material provisions of the Amended Plan is set forth below. The statements made in this Proposal 2 concerning the 
terms and provisions of the Amended Plan are summaries and do not purport to be a complete recitation of the Amended Plan provisions. These 
statements are qualified in their entirety by express reference to the full text Amended Plan, including as it is proposed to be amended. The full 
text of the Amended Plan is attached to this proxy statement as Annex A and is incorporated by reference herein. 

As of March 26, 2010, the closing price of our common stock was $10.01. 

Administration and Eligibility 

The Amended Plan will be administered by the Compensation Committee or its designee. Employees, non-employee directors or consultants 
of the Corporation and its subsidiaries will be eligible to receive awards of common stock, stock options, stock appreciation rights, performance 
stock, performance stock units, performance units, restricted stock, restricted stock units or deferred stock units at the Compensation 
Committee's discretion. There are approximately 25,000 employees and 11 non-employee directors eligible to receive awards under the Amended 
Plan. Subject to applicable law, the Compensation Committee may delegate to an officer, director or group of officers or directors of the 
Corporation or its affiliates some or all of its authority under the Amended Plan with respect to participants who are not our executive officers. 
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Shares Available for Issuance 

Prior to this amendment and restatement, 17,700,000 shares were authorized for issuance under the 2008 Omnibus Plan. As of March 26, 
2010, 4,954,454 shares remained available for awards under the 2008 Omnibus Plan. If the Amended Plan is approved by our stockholders, an 
additional 15,000,000 shares, for a total of 19,954,454, will be available for issuance. A participant may receive a maximum of 5,000,000 stock 
options or stock appreciation rights and 5,000,000 shares of performance stock or performance stock units in any 36 month period. The maximum 
dollar amount of cash that may be earned by an individual in connection with the grant of performance units during any calendar year may not 
exceed $7,500,000. Awards that for any reason are canceled, terminated, forfeited, settled in cash or otherwise settled without the issuance of 
common stock will be available again under the Amended Plan. In the event of a stock dividend, stock split, share combination, extraordinary 
cash dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination, exchange of shares or other similar event 
affecting the Corporation's common stock, the Compensation Committee will adjust the shares available under the Amended Plan and any 
outstanding awards to reflect the event and preserve the intrinsic value of the awards. Under the Amended Plan, the Compensation Committee is 
not permitted to reduce the exercise price of outstanding options or the base price of outstanding stock appreciation rights or grant any new award 
or cash payment in substitution or upon cancellation of options or stock appreciation rights for any other reason, unless the adjustment is 
approved by our stockholders. 

Amendment or Termination 

The Board or Compensation Committee may terminate, amend or suspend the Amended Plan at any time. The Amended Plan will continue 
in effect until March 4, 2020 (or if applicable, the 10 year anniversary of the date of the latest stockholder approval of the Amended Plan) if not 
earlier terminated by the Board or Compensation Committee. An amendment to the Amended Plan will be submitted for stockholder approval to the 
extent required by the Code or other applicable laws, rules or regulations or if the amendment will (i) materially increase the benefits under the 
Amended Plan, (ii) materially increase the number of shares of our Corporation's common stock subject to the Amended Plan or the individual 
award limitations set forth in the plan, other than for antidilutive purposes, (iii) modify the restrictions on repricing set forth in the plan or 
(iv) materially modify the requirements for participation in the Amended Plan. 

Stock Options and Stock Appreciation Rights 

Options granted under the Amended Plan may be incentive stock options (within the meaning of Section 422 of the Code) or non-statutory 
stock options. The grant date of options granted under the Amended Plan will be the date the options are awarded by the Compensation 
Committee or a future date determined by the Compensation Committee. Except in the case of replacement awards, options will have an exercise 
price per share that is no less than the fair market value (as defined in the Amended Plan) of a share of common stock on the option grant date. 

Options under the Amended Plan will vest based on a minimum period of service or the occurrence of certain events, as determined by the 
Compensation Committee. No option will remain exercisable beyond 10 years after its grant date. 

Stock appreciation rights may be granted to participants in tandem with options or on their own. Unless otherwise determined by the 
Compensation Committee at or after the grant date, tandem stock appreciation rights will have substantially similar terms as the options with 
which they are granted. The grant date of stock appreciation rights granted under the Amended Plan will be the date the stock appreciation rights 
are awarded by the Compensation Committee or a future date determined by the Compensation Committee. Free-standing stock appreciation 
rights will vest based on a minimum period 
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of service or the occurrence of events, as determined by the Compensation Committee. No stock appreciation right will remain exercisable longer 
than 10 years after its grant date. 

Unless otherwise determined by the Compensation Committee at or after the grant date, in the event of a participant's death or disability, the 
participant's unvested options or stock appreciation rights will vest and all of the participant's options and stock appreciation rights will remain 
exercisable until the first anniversary of the participant's termination of employment (or the expiration of the award's term, whichever is earlier). If a 
participant's employment is terminated for cause, all of the participant's options and stock appreciation rights will immediately be forfeited and 
canceled. If a participant's employment is terminated without cause or as a result of retirement, then the participant may exercise any options and 
stock appreciation rights that are exercisable on the date of such termination until the earlier of (i) the 90th day following the date of such 
termination or, if later, the 90th day following expiration of any blackout period in effect with respect to such options or stock appreciation rights, 
and (ii) the expiration of the term of such options or stock appreciation rights, and any options and stock appreciation rights that are not 
exercisable upon the participant's termination or retirement shall be forfeited and canceled as of the date of such termination; provided that, in the 
case of a participant's termination as a result of retirement, if the Compensation Committee requests and the participant agrees to execute a 
release of claims and be bound by certain restrictive covenants, then the participant's options and stock appreciation rights may be exercised over 
a longer period (but no later than the expiration of the award's term). Unless otherwise determined by the Compensation Committee at or after the 
grant date, upon a termination of a participant's employment for any other reason, the participant may exercise any vested options or stock 
appreciation rights until the earlier of (i) the 30 th day following the participant's date of termination or, if later, the 30 th day following the expiration of 
any blackout period in effect with respect to the options or stock appreciation rights or (ii) the expiration of the award's term. 

Performance Stock, Performance Stock Units, Performance Units 

Performance stock is common stock of the Corporation that is subject to forfeiture until predetermined performance conditions have been 
achieved. A performance stock unit is a contractual right to receive a stated number of shares of common stock, or if provided by the 
Compensation Committee on or after the grant date, cash equal to the fair market value of such shares of common stock or any combination of 
shares of common stock and cash having an aggregate fair market value equal to such stated number of shares of common stock, which right is 
forfeitable until the achievement of predetermined performance conditions. A performance unit is a contractual right to receive a cash-denominated 
award, payable in cash or shares of common stock or a combination thereof, which right is forfeitable until the achievement of predetermined 
performance conditions. 

The grant date of any performance stock, performance stock units or performance units granted under the Amended Plan will be the date on 
which such performance stock, performance stock units or performance units are awarded by the Compensation Committee or on such other 
future date as the Compensation Committee shall determine. Performance stock, performance stock units and performance units granted under 
the Amended Plan will vest based on the achievement of pre-determined performance goals over performance periods determined by the 
Compensation Committee or upon the occurrence of certain events, as determined by the Compensation Committee. Unless otherwise determined 
by the Compensation Committee at or after the grant date, in the event of a participant's death or disability, a pro rata portion of the participant's 
performance stock, performance stock units and performance units will vest to the extent performance goals are achieved at the end of the 
performance period. 

Unless otherwise determined by the Compensation Committee at or after the grant date, upon a termination of employment for any other 
reason, all outstanding performance stock, performance stock units and performance units held by the participant will be immediately canceled, 
provided that if the termination of employment is the result of retirement, and the Compensation Committee requests and the participant agrees to 
execute a release of claims and be bound by certain restrictive covenants, then, 
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so long as the participant complies with the covenants in its agreement, a pro rata portion of the participant's performance stock, performance 
stock units and performance units will vest to the extent performance goals are achieved at the end of the performance period. 

Restricted Stock, Restricted Stock Units and Share Awards 

Restricted stock is common stock of the Corporation that is subject to forfeiture until vested. A restricted stock unit is a contractual right to 
receive a stated number of shares of common stock, or if provided by the Compensation Committee on or after the grant date, cash equal to the 
fair market value of such shares of common stock or any combination of shares of common stock and cash having an aggregate fair market value 
equal to such stated number of shares of common stock, that is subject to forfeiture until vested. Share awards are awards of unrestricted 
common stock. 

The grant date of any restricted stock or restricted stock unit under the Amended Plan will be the date on which such restricted stock or 
restricted stock units are awarded by the Compensation Committee or on such other future date as the Compensation Committee shall determine. 
Restricted stock and restricted stock units granted under the Amended Plan will vest based on a minimum period of service (generally over a 
three-year period) or the occurrence of events specified by the Compensation Committee. The Compensation Committee has the discretion to 
grant restricted stock and restricted stock unit awards that have a vesting period of less than three years for an aggregate number of shares of 
common stock not to exceed 5% of the total number of shares of common stock available for issuance under the Amended Plan. Unless 
otherwise determined by the Compensation Committee at or after the grant date, in the event of a participant's death or disability, a pro rata portion 
of the participant's restricted stock and restricted stock units will vest, and the remainder will be forfeited. Unless otherwise determined by the 
Compensation Committee at or after the grant date, upon a termination of employment for any other reason, any unvested restricted stock or 
restricted stock units of the participant will be canceled. Share awards are granted by the Compensation Committee upon terms and conditions 
determined by the Compensation Committee in its discretion. 

Deferred Stock Units 

Each deferred stock unit granted under the Amended Plan represents the contractual right to receive a stated number of shares of common 
stock or, if provided by the Compensation Committee on or after the grant date, cash equal to the fair market value of such shares of common 
stock or any combination of shares of common stock and cash having an aggregate fair market value equal to such stated number of shares of 
common stock, on a specified future date. The grant date of any freestanding deferred stock units under the Amended Plan will be the date on 
which such freestanding deferred stock units are awarded by the Compensation Committee or on such other future date as the Compensation 
Committee shall determine. Deferred stock units may be granted by the Compensation Committee independent of other awards or compensation, 
or subject, to the extent permitted by law and subject to the terms and conditions the Compensation Committee determines, they may be received 
at the participant's election instead of cash compensation. Generally, upon a participant's termination of employment other than for cause, the 
Corporation will issue to the participant the shares of common stock underlying any of the participant's deferred stock units. If a participant's 
employment terminates for cause, any deferred stock units granted independently by the Compensation Committee will be immediately canceled. 

Change in Control 

Upon the occurrence of a change in control of the Corporation (as defined in the Amended Plan), unless outstanding awards are honored, 
assumed or substituted with alternative awards that provide substantially similar terms, conditions and economic value to the substituted awards, 
ail awards will immediately become exercisable and any restrictions related to the awards will lapse, provided, that, at the discretion of the 
Compensation Committee (as constituted immediately prior to the change in 
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control) each option, stock appreciation right, restricted stock unit and/or deferred stock unit may be canceled in exchange for an amount of cash 
calculated pursuant to the Amended Plan. Notwithstanding the foregoing, the Compensation Committee may, in its discretion, instead terminate 
any outstanding options or stock appreciation rights if either the Corporation provides holders of such options and stock appreciation rights with 
reasonable advance notice to exercise their outstanding and unexercised options and stock appreciation rights, or the Compensation Committee 
reasonably determines that the change in control price (as defined in the Amended Plan) is equal to or less than the exercise price for such 
options or stock appreciation rights. 

Forfeiture 

Unless otherwise determined by the Compensation Committee, participants will be subject to confidentiality, non-competition and non¬ 
solicitation covenants during the period commencing with a participant's employment and continuing until the one year period following the later of 
the participant's termination of employment and the expiration of any post-termination exercise period. If the participant violates any of these 
covenants during the protected period, any unexercised options, stock appreciation rights, outstanding performance stock, performance stock 
units, performance units, restricted stock or restricted stock units will be forfeited as of the date the violation occurred. The participant must also 
pay to the Corporation any financial gain on options or stock appreciation rights exercised or performance stock, performance stock units, 
performance units, restricted stock or restricted stock units vesting, or share awards granted, in the twelve month period prior to the violation. The 
Compensation Committee may also require that a participant forfeit some or all of his outstanding options, stock appreciation rights, performance 
stock, performance stock units, performance units, restricted stock or restricted stock units or the portion of the proceeds that a participant 
realized from the sale of common stock subject to any options, stock appreciation rights or received as share awards or in settlement of any 
performance stock, performance stock units, performance units, restricted stock or restricted stock units, if the participant engages in misconduct, 
fraud or gross negligence that results in, or is connected with, a restatement of the Corporation's financial statements. In addition, all awards 
granted under the Amended Plan are subject to the Corporation's compensation recovery policy under the Corporation's Standards of Business 
Conduct to the extent applicable. See "Compensation Discussion and Analysis—Policy On Recovering Bonuses In The Event of a Restatement" 
for a description of the Corporation's compensation recovery policy. 

New Plan Benefits and Option History 

Future benefits under the Amended Plan are not currently determinable. Moreover, it is also not possible to determine the amounts that would 
have been paid for 2009 had the Amended Plan been in effect during such year. 

From the inception of the 2008 Omnibus Plan through March 26, 2010, options granted under the Plan include the following: 

Name and Principal Position Number of Options 


Mark P. Frissora, Chief Executive Officer 

740,174 

Elyse Douglas, Chief Financial Officer 

172,707 

Michel Taride, President, Hertz Europe Limited 

127,063 

Gerald Plescia, President, Hertz Equipment Rental Corporation 

120,772 

Jeffrey Zimmerman, General Counsel, Secretary 

117,441 

Joseph R. Nothwang, President, Vehicle Rental and Leasing, The 
Americas and Pacific 

0 

All current executive officers as a group (including those listed 
above) 

2,282,687 

All employees as a group (other than current executive officers) 

1,887,268 

All directors as a group 

209,748 
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Federal Income Tax Consequences 

Options 

The grant of an option under the Amended Plan will generally not give rise to any tax consequences for the participant or the Corporation. 
incentive Stock Options 

A participant generally will have no taxable income upon exercise of an incentive stock option, except that the alternative minimum tax may 
apply. Subject to certain statutory restrictions, gain realized upon a disposition of the Corporation's common stock received pursuant to the 
exercise of an incentive stock option will generally be taxed as long-term capital gain if (1) the participant holds the shares for at least two years 
after the date of grant and one year after the date of exercise and (2) at ail times during the period beginning on the option grant date and ending on 
the day three months before the option is exercised the participant remains our employee or an employee of our subsidiary (the "holding period 
requirement"). The Corporation will not be entitled to a deduction with respect to the exercise of an incentive stock option, except as discussed 
below. Generally, if the participant has not satisfied the holding period requirement described above, the participant will recognize ordinary income 
upon the disposition of the common stock equal to the excess of the fair market value of the common stock at the time the option was exercised 
over the exercise price (but not in excess of the gain realized on the sale). The balance of the realized gain, if any, will generally be capital gain. 
The Corporation will generally be entitled to a deduction to the extent the participant recognizes ordinary income. 

Nonqualified Stock Options 

Upon exercise of a non-qualified stock option, a participant generally will recognize ordinary income equal to the difference between the fair 
market value of the shares acquired and the exercise price. Upon a disposition of the shares acquired by the exercise of a non-qualified option, the 
participant generally will have taxable capital gain or loss, measured by the difference between the amount realized on the disposition and the tax 
basis of the shares of common stock (generally, the amount paid for the shares plus the amount treated as ordinary income at the time the option 
was exercised). The Corporation generally will be entitled to a tax deduction equal to the amount recognized as ordinary income by the participant 
in connection with an option, stock appreciation rights, or other award, but will be entitled to no tax deduction relating to amounts that represent a 
capital gain to a participant. 

Section 162(m) 

Section 162(m) of the Code places a limit of $1,000,000 per person on the amount the Corporation may deduct in any one year for 
compensation paid to its CEO and the next three highest compensated officers (other than the Chief Financial Officer); provided, however, that 
Section 162(m) of the Code generally allows a company to obtain tax deductions without limit for performance-based compensation. The 
Corporation intends that options and stock appreciation rights, and, subject to stockholder approval of the performance goals applicable to 
performance-based awards, performance stock, performance stock units and performance units granted under the Amended Plan will qualify as 
performance-based compensation not subject to Code Section 162(m)'s $1,000,000 deductibility cap. A number of requirements must be met in 
order for particular compensation to so qualify, however, so there can be no assurance that such compensation will be fully deductible in all 
circumstances. In addition, other awards under the Amended Plan, such as restricted stock and restricted stock units, generally may not qualify 
for the performance-based compensation exception, so that compensation paid to executive officers in connection with such awards may not be 
deductible. 
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Performance Objectives that May be Applied Under the Amended Plan 

As described above, certain awards under the Amended Plan may be subject to performance objectives. Performance objectives applicable 
to awards intended to qualify as performance-based compensation under Section 162(m) of the Code will be based on the relative or comparative 
achievement of one or more of the following criteria, whether in absolute terms or relative to the performance of one or more similarly situated 
companies or a published index covering the performance of a number of companies: net sales; revenue; revenue growth or product revenue 
growth; operating income (before or after taxes); pre- or after-tax income (before or after allocation of corporate overhead and bonus); net earnings; 
earnings per share; net income (before or after taxes); return on equity; total stockholder return; return on assets or net assets; appreciation in 
and/or maintenance of share price; market share; gross profits; earnings (including adjusted pre-tax earnings, earnings before taxes, earnings 
before interest and taxes or earnings before interest, taxes, depreciation and amortization); economic value-added models or equivalent metrics; 
comparisons with various stock market indices; reductions in costs; total net cash flow; cash flow or cash flow per share (before or after 
dividends); return on capital (including return on total capital or return on invested capital); cash flow return on investment; improvement in or 
attainment of expense levels or working capital levels; operating margins, gross margins or cash margin; year-end cash; debt reductions; 
stockholder equity; market share; regulatory achievements; and implementation, completion or attainment of measurable objectives with respect to 
customer satisfaction, research, development, products or projects and recruiting and maintaining personnel. Performance objectives under the 
Amended Plan may be established on a company-wide basis or with respect to one or more business units or divisions, or subsidiaries. 

The foregoing objectives may include or exclude any or all "extraordinary items" as determined under Generally Accepted Accounting 
Principles in the United States of America ("GAAP") and as identified in the financial statements, notes to the financial statements or 
management's discussion and analysis in the most recent report filed with the Securities and Exchange Commission including, without limitation, 
the charges or costs associated with restructurings of the Corporation, discontinued operations, other unusual or non recurring items, and the 
cumulative effects of accounting changes. Under the Amended Plan, the Compensation Committee is not permitted to exercise its discretion with 
respect to performance objectives for awards to covered executives intended to be "performance-based compensation" under Section 162(m) of 
the Code if doing so (or if the ability to do so) would cause the award to fail to qualify as "performance-based" compensation under Section 162(m) 
of the Code. 

The foregoing general tax discussion is intended for the information of stockholders considering how to vote with respect to this proposal and 
not as tax guidance to participants in the Amended Plan. Participants in the Amended Plan are strongly urged to consult their own tax advisors 
regarding the federal, state, local, foreign and other tax consequences to them of participating in the Amended Plan. 

The Board recommends a vote FOR the approval of the amendment and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus 

Incentive Plan. 
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PROPOSAL 3: APPROVAL OF THE HERTZ GLOBAL HOLDINGS, INC. SENIOR 
EXECUTIVE BONUS PLAN 

On March 4, 2010, upon recommendation of the Compensation Committee, the Board of Directors of the Corporation adopted the Hertz 
Global Holdings, Inc. Senior Executive Bonus Plan (the "Bonus Plan"), subject to the approval of our stockholders. The Bonus Plan is intended to 
govern the award and payment of annual cash bonuses to certain of the Corporation's and its subsidiary's officers. The Board of Directors directed 
that the Bonus Plan be submitted to the Corporation's stockholders for approval so that payments under the Bonus Plan may qualify as 
performance-based compensation under Section 162(m) of the Code. 

A description of the material provisions of the Bonus Plan is set forth below. The statements made in this Proposal 3 concerning terms and 
provisions of the Bonus Plan are summaries and do not purport to be a complete recitation of the Bonus Plan provisions. These statements are 
qualified in their entirety by express reference to the full text of the Bonus Plan, a copy of which is attached to this proxy statement as Annex B 
and is incorporated by reference herein. 

Section 162(m) of the Internal Revenue Code of 1986, As Amended 

Approval of the material terms of the performance goals set forth in the Bonus Plan is intended to allow awards under the Bonus Plan to the 
Corporation's CEO and other executive officers to qualify as tax-deductible performance-based compensation under Section 162(m) of the Code. 
As mentioned below, the Bonus Plan contains a formula that establishes the maximum award amount permitted for each participant under the 
Bonus Plan for a performance period. The Committee is authorized to use its negative discretion to decrease (but not increase) the maximum 
amount. For 2010, the Board currently anticipates that the Committee will use its negative discretion to determine the final awards under the Bonus 
Plan to the Corporation's CEO and other executive officers using the Executive Incentive Compensation Program ("EICP") performance criteria 
more specifically described in "Compensation Discussion and Analysis—Annual Incentives—2010 Annual Incentives." In such circumstance, any 
such payments made under the Bonus Plan are intended to qualify as tax-deductible performance-based compensation under Section 162(m) of 
the Code. 

Section 162(m)of the Code places a limit of $1,000,000 per person on the amount the Corporation may deduct in any one year for 
compensation paid to its CEO and the next three highest compensated officers (other than the Chief Financial Officer); provided, however, that 
Section 162(m) of the Code generally allows a company to obtain tax deductions without limit for performance-based compensation. The 
Corporation intends that, subject to stockholder approval of the performance goals in the Bonus Plan, awards made pursuant to the Bonus Plan 
will qualify as performance-based compensation not subject to Code Section 162(m)'s $1,000,000 deductibility cap. A number of requirements 
must be met in order for particular compensation to so qualify, however, so there can be no assurance that such compensation will be fully 
deductible in all circumstances. 

If the Bonus Plan is not approved by the stockholders, we will not grant any awards under the Bonus Plan. However, we may otherwise grant 
annual cash bonuses to the executive officers who would have been eligible to participate in the Bonus Plan. In that event, these bonuses would 
not qualify as performance-based compensation under Section 162(m) of the Code, and, accordingly, all or a portion of the bonuses might not be 
deductible by the Corporation for federal income tax purposes. 

Administration 

The Bonus Plan will be administered by a committee designated by the Board (the "Committee"), provided that the Committee must consist 
solely of two or more "outside directors" within the meaning of Section 162(m) of the Code. The Board currently anticipates that the Compensation 
Committee will be the Committee that administers the Bonus Plan. 
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Performance Period; Eligibility for Awards Under the Bonus Plan 

Awards granted under the Bonus Plan will relate to a specific performance period of the Corporation, which typically means the fiscal year of 
the Corporation; provided, however, that the Committee may designate that the performance period for an award be more than one fiscal year, so 
long as the designation is made within the time period permitted by Section 162(m) of the Code. 

Executive officers are eligible to participate in the Bonus Plan. In addition, officers of the Corporation or its subsidiaries who are (or who, in 
the determination of the Committee, may reasonably be expected to be) "covered employees" within the meaning of Section 162(m) of the Code 
for the applicable performance period and who are designated to participate in the Bonus Plan by the Committee on or before the first 
March 30th of the applicable performance period (or such later date, if any, as permitted under Section 162(m) of the Code) are eligible to 
participate in the Bonus Plan. Currently, there are approximately 15 employees eligible to receive awards under the Bonus Plan. 

Other Material Features of the Bonus Plan 

Performance Goals in the Bonus Plan 

Under the Bonus Plan, the business criterion on which the performance goal is based is EBITDA. EBITDA is defined in the Bonus Plan as, 
for a performance period, consolidated net income before net interest expense, consolidated income taxes and consolidated depreciation and 
amortization; provided, however, that EBITDA excludes any or all "extraordinary items" as determined under GAAP including, without limitation, 
the charges or costs associated with restructurings of the Corporation, discontinued operations, other unusual or non-recurring items, and the 
cumulative effects of accounting changes, and as identified in the Corporation's financial statements, notes to the Corporation's financial 
statements or management's discussion and analysis of financial condition and results of operations contained in the Corporation's most recent 
report filed with the Securities and Exchange Commission. 

The Bonus Plan provides a specific limitation on the annual cash awards that may be granted to the Corporation's CEO and other Bonus Plan 
participants. Specifically, for each applicable performance period, the CEO is eligible to receive a Bonus Plan award equal to 1% of EBITDA for 
such performance period, and each other Bonus Plan participant is eligible to receive a Bonus Plan award equal to 0.5% of EBITDA for such 
performance period. As described above, the Committee has the discretion to decrease, but not to increase, the award of each individual 
determined pursuant to this formula. 

Types of Awards 

The Bonus Plan provides a program of annual cash awards to eligible employees. The Committee may approve an award for any eligible 
employee in any amount, subject to the limitations on awards described above. 

Nonassignability 

Awards under the Bonus Plan are not assignable or transferable. 

Forfeiture 

Unless otherwise determined by the Committee, participants will be subject to confidentiality, non-competition and non-solicitation covenants 
during the period commencing with a participant's employment and continuing until the one year period following the participant's termination of 
employment. If the participant violates any of these covenants during the protected period, any award granted to the participant under the Bonus 
Plan, to the extent it remains unpaid, will automatically terminate and be cancelled upon the date the participant first violated the covenants. In 
any such case, or in the event the participant is terminated for cause (as defined in the Bonus Plan), the participant is 
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required to pay the Corporation in cash any Bonus Plan awards made during the twelve-month period ending on the date of the participant's 
violation (or such other period determined by the Committee). 

The Committee may also require that a participant forfeit any unpaid award under the Bonus Plan or repay an award granted under the Bonus 
Plan during the twelve-month period prior to a financial restatement (or such other period determined by the Committee), if the participant engages 
in misconduct, fraud or gross negligence that results in, or is connected with, a restatement of the Corporation's financial statements. In addition, 
all awards granted under the Bonus Plan are subject to the Corporation's compensation recovery policy under the Corporation's Standards of 
Business Conduct to the extent applicable. See "Compensation Discussion and Analysis—Policy On Recovering Bonuses In The Event of a 
Restatement" for a description of the Corporation's compensation recovery policy. 

Except as otherwise provided in the Bonus Plan, a participant must be employed with the Corporation on the last day of the applicable 

performance period in order to receive a Bonus Plan award with respect to such performance period. 

Certification and Determination of Incentive Bonuses 

As a condition to the right to receive an award under the Bonus Plan, the Committee must first certify in writing EBITDA and that the Bonus 
Plan awards have been determined in accordance with the provisions of the Bonus Plan. Bonus Plan awards will be determined as soon as 
practicable after the applicable performance period and will be paid no later than the 15th day of the third month following such performance period. 

Duration, Amendment and Termination 

If the Bonus Plan is approved by the stockholders, it will be effective as of January 1, 2010 (and will continue in effect indefinitely). The 
Committee, however, may amend or terminate the Bonus Plan at any time, so long as the amendment or termination does not cause a Bonus Plan 
award to become subject to the deduction limitations contained in Code Section 162(m). 

New Plan Benefits 

The amounts of awards for fiscal year 2010 or subsequent years will be determined based upon EBITDA and, in addition, will be subject to 

the Committee's right to reduce any participant's award by any amount in its sole discretion. As a result, it is not possible to determine the 

amounts of awards for 2010 or subsequent years at this time. Moreover, because the Committee can reduce each participant's award under the 
Bonus Plan by any amount in its discretion, it is also not possible to determine the amounts that would have been paid for 2009 had the Bonus 
Plan been in effect during such year. In the future, the Board anticipates the Committee will exercise its discretion to ensure that awards made 
under the Bonus Plan are consistent with the Corporation's competitive pay practices, as described in the Compensation Discussion and Analysis 
in this proxy statement. Specifically, for 2010, the Board anticipates that the Committee will use its negative discretion to make awards under the 
Bonus Plan using the EICP performance criteria more specifically described in "Compensation Discussion and Analysis—Annual Incentives— 
2010 Annual Incentives." However, under no circumstances will awards under the Bonus Plan to eligible participants exceed the maximum amount 
determined pursuant to the above formula. 

The Board recommends a vote FOR the approval of the Bonus Plan. 
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PROPOSAL 4: RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 

Our Audit Committee has appointed PricewaterhouseCoopers LLP as the Corporation's independent registered public accounting firm for the 
Corporation for the year 2010. 

PricewaterhouseCoopers LLP has served as the independent auditor for the Corporation for the years ended December 31, 2005, 2006, 2007, 
2008 and 2009 and for its indirect wholly owned subsidiary, The Hertz Corporation, since 1987. We are not required to have our stockholders ratify 
the selection of PricewaterhouseCoopers as our independent registered public accounting firm, but we are doing so because we believe it is a 
matter of good corporate practice. If our stockholders do not ratify the selection, the Audit Committee will reconsider whether to engage 
PricewaterhouseCoopers LLP, but may ultimately determine to engage that firm or another audit firm without resubmitting the matter to our 
stockholders. Even if the stockholders vote in favor of the selection of PricewaterhouseCoopers LLP, the Audit Committee may in its sole 
discretion terminate the engagement of PricewaterhouseCoopers LLP and direct the appointment of another independent auditor at any time during 
the year. A representative of PricewaterhouseCoopers LLP will be present at the annual meeting with the opportunity to make a statement if she 
so desires and to respond to appropriate questions. 

The Board recommends a vote FOR ratification of the appointment of 
PricewaterhouseCoopers LLP as the independent registered public accounting firm 

for the Corporation in 2010. 
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CORPORATE GOVERNANCE AND GENERAL INFORMATION 
CONCERNING THE BOARD AND ITS COMMITTEES 


Corporate Governance 

Our business and affairs are managed under the direction of our Board. The structure of our Board is described above under "Proposal 1: 
Election of Directors—Board Structure." 

Codes and Standards 

Our Board has adopted written Standards of Business Conduct applicable to our chief executive and financial officers, our controller and all 
of our other officers and employees worldwide, as well as a written Directors' Code of Business Conduct and Ethics applicable to our Board. 
Copies of the Standards of Business Conduct and Directors' Code of Business Conduct and Ethics are available without charge on the "Investor 
Relations—Corporate Governance—Overview" portion of our website, www.hertz.com. 

Risk Oversight 

Our Board oversees an enterprise-wide approach to risk management, designed to support the achievement of organizational objectives, 
including strategic objectives, to improve long-term organizational performance and enhance stockholder value. A fundamental part of risk 
management is not only understanding the risks we face and what steps management is taking to manage those risks, but also understanding 
what level of risk is appropriate for us. The involvement of the full Board in setting our business strategy is a key part of its assessment of 
management's risk threshold and also a determination of what constitutes an appropriate level of risk for the Corporation. The full Board of 
Directors participates in an annual enterprise risk management assessment, which is led by the Corporation's Internal Audit Department, during 
which the full Board assesses enterprise risk management with the input of the report of the Compensation Committee described below and 
advisors and members of management that the Board deems appropriate. While the Board has the ultimate oversight responsibility for the risk 
management process, various committees of the Board also have responsibility for risk management. In particular, the Audit Committee focuses 
on financial risk, including internal controls, and receives an annual risk assessment and risk management report from the Corporation's Internal 
Audit Department. The Audit Committee also reviews with management on an annual basis our guidelines and policies and the commitment of 
internal audit resources, in each case as they relate to risk management. In addition, in setting compensation, the Compensation Committee 
strives to create incentives that encourage a level of risk-taking behavior consistent with the Corporation's business strategy. Furthermore, as 
described below, the Compensation Committee annually reviews our compensation policies and practices from a risk perspective and reports its 
findings to the full Board. 

Risk Considerations in our Compensation Program 

In early 2010 the Board delegated to the Compensation Committee the task of reviewing the risk profile of our compensation policies and 
practices on an annual basis in response to current public and regulatory concern about the link between incentive compensation and excessive 
risk taking. In connection with this review, the Compensation Committee engaged its independent consultant, Semler Brassy Consulting 
Group, LLC ("Semler Brassy"), to assist it in analyzing the Corporation's compensation policies and practices and the risks associated therewith. 
Semler Brassy, with the assistance of management, prepared an assessment of the risk profile of the Corporation's compensation policies and 
practices for executive officers. Upon completion of its review of these assessments, the Compensation Committee presented the results to the 
Board in connection with the Board's annual enterprise risk assessment. The Compensation Committee determined that, for all employees, the 
Corporation's enterprise-wide compensation policies and practices, in conjunction with the Corporation's existing processes and controls, do not 
encourage employees to take unreasonable 


23 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 Powered by Morningstar® Document Research 5 ” 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 



Case 2:19-cv-08927-ES-CLW Document 49-3 Filed 06/20/19 Page 30 of 122 PagelD: 418 


risks and any risks involved in compensation are not reasonably likely to have a material adverse effect on the Corporation, particularly in light of 
the following factors: 

• our use of different types of compensation vehicles that provide a balance of long- and short-term incentives; 

• our claw back policies, which allow us in certain circumstances in the event of a financial restatement, to seek the recovery of 

annual incentive awards, long-term incentive awards, equity-based awards and other performance-based compensation of any 
executive officer; 

• our use of a variety of performance objectives that helps ensure that the Corporation's overall business strategy is promoted; and 

• our Corporation's policy and procedures and internal auditing department, all of which provide checks and balances that help us 

monitor risk and identify when an individual is taking excessive risks. 

Stockholder Communications with the Board 

Stockholders and other interested parties who wish to contact our directors may send written correspondence, in care of the Corporate 
Secretary, to Hertz Global Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656-0713. Communications may be addressed to an 
individual director, to the non-management directors as a group, or to the Board as a whole. 

Communications addressed to directors that discuss business or other matters relevant to the activities of our Board will be preliminarily 
reviewed by the office of the Corporate Secretary and then distributed either in summary form or by delivering a copy of the communication to the 
director, or group of directors, to whom they are addressed. With respect to other correspondence received by the Corporation that is addressed to 
one or more directors, the Board has requested that the following items not be distributed to directors, because they generally fall into the purview 
of management, rather than the Board: junk mail and mass mailings, product and services complaints, product and services inquiries, resumes 
and other forms of job inquiries, solicitations for charitable donations, surveys, business solicitations and advertisements. 

Stockholders' Agreement 

The Corporation is a party to an amended and restated stockholders' agreement (the "Stockholders' Agreement"), among it and investment 
funds associated with or designated by Clayton, Dubilier & Rice, LLC ("CD&R"), The Carlyle Group ("Carlyle") and Merrill Lynch Global Private 
Equity Division ("MLGPE") (collectively, the "Sponsors"). The Stockholders' Agreement contains agreements that entitle investment funds 
associated with or designated by the Sponsors to nominate all of our directors. The director nominees are to include three nominees of an 
investment fund associated with CD&R (one of whom shall serve as the Chairman or, if the Chief Executive Officer is the Chairman, the Lead 
Director), two nominees of investment funds associated with Carlyle, two nominees of an investment fund associated with MLGPE (collectively, 
the "Sponsor Nominees") and up to six independent directors (subject to unanimous consent of the Sponsor Nominees, for so long as the 
Corporation remains a "controlled company" within the meaning of the New York Stock Exchange rules), subject to adjustment in the case that the 
applicable investment fund sells more than a specified amount of its shareholdings in us. In addition, upon the Corporation ceasing to be a 
"controlled company" within the meaning of the New York Stock Exchange rules, if necessary to comply with the New York Stock Exchange rules, 
the director nominees of the Sponsors shall be reduced to two nominees of an investment fund associated with CD&R (one of whom shall serve as 
the Chairman or, if the Chief Executive Officer is the Chairman, the Lead Director), one nominee of investment funds associated with Carlyle, and 
one nominee of an investment fund associated with MLGPE, and additional independent directors will be elected by our Board to fill the resulting 
director vacancies. The Stockholders' Agreement also provides that our Chief Executive Officer shall be designated as a 
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director, unless otherwise approved by a majority of the Sponsor Nominees. In addition, the Stockholders' Agreement provides that one of the 
nominees of an investment fund associated with CD&R shall serve as the Chairman of the executive and governance committee and, unless 
otherwise agreed by this fund, as Chairman of our Board. In order to comply with New York Stock Exchange rules, we will be required to have a 
majority of independent directors on our Board within one year of our ceasing to be a "controlled company" within the meaning of the New York 
Stock Exchange rules. 

The Corporation and each stockholder that is a party to the Stockholders' Agreement is required to take all necessary action to cause the 
nominees of the other Sponsors to be elected, which actions include recommending the nominees of the other Sponsors to our Board for inclusion 
in the slate of nominees recommended by the Board to stockholders for election. Pursuant to the Stockholders'Agreement, in April 2009, MLGPE 
designated Mr. J. Travis Hain for election to the Board to fill the vacancy created by the departure of Mr. George A. Bitar. On April 6, 2010, 
Mr. J. Travis Hain resigned and MLGPE designated Mr. Angel L. Morales for election to the Board to fill the vacancy created by the departure of 
Mr. J. Travis Hain. The Stockholders' Agreement also requires that a director designated by each of the Sponsors has a seat on our Executive and 
Governance Committee. See "Certain Relationships and Related Party Transactions—Stockholders'Agreement" for more information on the 
Stockholders' Agreement. 

Director Nominations 

The Executive and Governance Committee will consider director nominees recommended by stockholders. To recommend a qualified person 
to serve on the Board, a stockholder should write to Hertz Global Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656-0713, 
Attention: Corporate Secretary. The written recommendation must be timely delivered to the Corporate Secretary in accordance with the 
Corporation's By-iaws, which generally means the notice must be delivered not fewer than 90 days nor more than 120 days prior to the first 
anniversary of the preceding year's annual meeting. The written recommendation must contain the required information set forth in the 
Corporation's By-laws, which include (i) as to each person whom the stockholder proposes to nominate for election or re-election as a director, all 
information relating to such person that is required to be disclosed in solicitations of proxies for director elections pursuant to Regulation 14A under 
the Securities Exchange Act of 1934 and Rule 14a-11 thereunder, and (ii) as to the stockholder giving the notice and any beneficial owner on 
whose behalf the nomination or proposal is made (a) the name and address of such stockholder and of such beneficial owner, (b) the class or 
series and number of shares of the Corporation which are owned beneficially and of record by such stockholder and such beneficial owner, (c) a 
representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and intends to appear in 
person or by proxy at the meeting to propose such business or nomination, and (d) a representation whether the stockholder or beneficial owner, if 
any, intends or is part of a group which intends (x) to deliver a proxy statement and/or form of proxy to holders of at least the percentage of the 
Corporation's outstanding capital stock required to approve or adopt the proposal or elect the nominee and/or (y) otherwise to solicit proxies from 
stockholders in support of such proposal or nomination. The Corporation may require any proposed nominee to furnish such other information as it 
may reasonably require to determine the eligibility of such proposed nominee to serve as a director of the Corporation. 

The Board has delegated certain responsibilities to the Executive and Governance Committee, including recommending to the Board criteria 
for Board membership and, as requested by the Board, recommending individuals for membership on the Board. The Executive and Governance 
Committee will consider and evaluate persons recommended by stockholders in the same manner as it considers and evaluates other potential 
directors. However, as described above, the Stockholders' Agreement contains provisions that entitle investment funds associated with or 
designated by the Sponsors to nominate all of our directors (See "Certain Relationships and Related Party Transactions—Stockholders' 
Agreement"). 
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Corporate Governance Guidelines 

In order to assist the Executive and Governance Committee with discharging its duties relating to director nominations, the Board has 
adopted corporate governance guidelines, which contain standards to be followed by the Executive and Governance Committee in determining 
qualifications for directors. The corporate governance guidelines provide that the Executive and Governance Committee, in making 
recommendations about board nominees to the Board, will: 

• Review candidates' qualifications for membership on the Board (including, when applicable, making a specific determination as to the 
independence of the candidates) based on the criteria approved by the Board and taking into account the enhanced independence, 
financial literacy and financial expertise standards that may be required under law or New York Stock Exchange rules for audit 
committee membership purposes; 

• In evaluating current directors for re-nomination to the Board, assess the performance of such directors; and 

• Periodically review the composition of the Board in light of the current challenges and needs of the Board and the Corporation, and 
determine whether it may be appropriate to add or remove individuals after considering issues of judgment, diversity, age, skills, 
background and experience. 

In addition, the corporate governance guidelines contain policies regarding director independence, term limits on non-management directors' 
service, simultaneous service on other boards and substantial changes relating to a director's affiliation or position of principal employment. 
Among other things, the guidelines establish responsibilities for meeting preparation and participation, the evaluation of our financial performance 
and strategic planning. 

Copies of our corporate governance guidelines are available without charge on the "Investor Relations—Corporate Governance—Overview" 
portion of our website, www.hertz.com. 

Chairman, Chief Executive Officer and Lead Director Positions 

As indicated in our Corporate Governance Guidelines, the Board believes it is important to retain its flexibility to allocate the responsibilities 
of the offices of the Chairman and CEO in any way that is in the best interests of our Corporation at a given point in time. The Board believes that 
the decision as to who should serve as Chairman and CEO, and whether the offices should be combined or separate, should be assessed 
periodically by the Board, and that the Board should not be constrained by a rigid policy mandating that such positions be separate. The Board 
believes that the most effective and efficient leadership structure for our Corporation at the present time is for Mr. Frissora to serve as both 
Chairman and CEO. This is because the Board believes that Mr. Frissora possesses the requisite experience, skill set and judgment to guide both 
our Corporation and the Board through the current challenging economic environment and to address and manage the particular opportunities and 
challenges that face us. In addition, the Board considers the terms of Mr. Frissora's employment agreement that provide he will serve as a 
member of the Board and as Chairman of the Board. Flowever, in order to help ensure strong corporate governance, our corporate governance 
guidelines provide that the Board may select a non-management director to serve as a "Lead Director". Mr. Tamke, a non-management director 
nominated by our Sponsor CD&R, has served as Lead Director of the Corporation and Hertz since July 2006 at the request of the Board. The Lead 
Director, in consultation with the Chairman and CEO, has responsibility for determining the length and frequency of board meetings and setting the 
agenda for such meetings. The Lead Director also sets the agenda for, and chairs, the Board's regularly scheduled executive sessions in which 
management does not participate. The corporate governance guidelines provide that directors will have direct access to our management and 
employees, as well as to our outside counsel and auditors. Among other things, the Lead Director coordinates meetings or other communication 
that a director wishes to initiate with management or employees. 
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Policy on Diversity 

Due to the concentrated holdings of the funds associated with the Sponsors, the provisions of the Stockholders' Agreement and the presence 
of the Sponsor Nominees on our Board, the Sponsors have significant influence over our policy and affairs. As indicated above, the corporate 
governance guidelines adopted by the Board specify that the Executive and Governance Committee consider a number of factors when evaluating 
director nominations, including diversity. The Executive and Governance Committee interprets diversity broadly to mean a variety of opinions, 
perspectives, personal and professional experiences and backgrounds, such as international and multicultural experience and understanding as 
well as other differentiating characteristics. 

Implementation and Assessment of Policies Regarding Director Attributes 

The Executive and Governance Committee, when making recommendations to the Board regarding director nominations, assesses the 
overall performance of the Board, and when re-nominating incumbent Board members or nominating new Board members, evaluates the potential 
candidate's ability to make a positive contribution to the Board's overall function in light of the policies set forth in the corporate governance 
guidelines, including the policy on diversity. The Executive and Governance Committee also takes into account the requirements contained in the 
Stockholders' Agreement, which, among other things, mandates the appointment of director nominees selected by our Sponsors. The Executive 
and Governance Committee considers the actual performance of incumbent Board members over the previous year, as well as whether the Board 
has an appropriately diverse membership to support our role as one of the world's leading car and equipment rental companies. The particular 
experience, qualifications, attributes and skills of the potential candidate are assessed by the Executive and Governance Committee in order to 
determine whether the potential candidate possesses the professional and personal experiences and expertise necessary to enhance the Board's 
ability to effectively govern our Corporation. After conducting the foregoing analysis and considering the requirements set forth in our Stockholders' 
Agreement, the Executive and Governance Committee makes recommendations to the Board regarding director nominees. In its annual 
assessment of director nominees, the Executive and Governance committee does not take a formulaic approach, but rather considers each 
prospective nominees' diversity in perspectives, personal and professional experiences and background and ability to carry out the responsibility in 
exercising business judgment on behalf of stockholders. In 2009, the Executive and Governance Committee determined that the Board was 
appropriately diverse because its members possessed a wide variety of experience, having held a variety of senior managerial positions in a broad 
range of industries, including information technology, manufacturing, and investment banking with global operations, including president, CEO and 
CFO positions and executive positions in risk management, finance and investments. In addition, the Executive and Governance Committee 
determined that the Board was comprised of members who together possessed personal qualities of intelligence, strong leadership abilities, inter¬ 
personal skills, communication skills, inquisitiveness, objectivity, practical wisdom and mature judgment. 

Board Independence 

Investment funds associated with or designated by CD&R, Carlyle and MLGPE collectively own over 50% of our outstanding common stock. 
Because these stockholders are parties to the voting agreement contained in the Stockholders' Agreement, they are considered a "group" and we 
are therefore considered a "controlled company," within the meaning of NYSE rules. As a result, we rely on exemptions from the requirements of 
having a majority of independent directors, a fully independent nominating/corporate governance committee, a fully independent compensation 
committee and other requirements prescribed for such committees by the NYSE. For a description of the Stockholders'Agreement to which these 
stockholders are a party, see "Certain Relationships and Related Party Transactions—Stockholders' Agreement." 
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Our Board has determined that each member of our Audit Committee is "independent" as defined in the federal securities laws and NYSE 
rules. The standards for determining director independence are specified in Annex A to our corporate governance guidelines. See "Corporate 
Governance." In view of our status as a controlled company under NYSE rules, our Board has not made a determination of independence with 
respect to any of our directors not serving on our Audit Committee. 

In considering the independence of Mr. Berquist, our Board took into consideration certain relationships between his employer and us. 

Mr. Berquist is Executive Vice President, Financial Information and Enterprise Risk Management for Marriott International, Inc. Hertz and 
Marriott are parties to a Global Master Concession and Joint Marketing Agreement which provides, among other things, for (i) Marriott to grant 
Hertz concessions at certain of its hotels, (ii) Marriott Rewards participants to earn points from Hertz car rentals, (iii) Marriott customers to be 
given the opportunity to be referred to Hertz to reserve rental cars in connection with telephone or Internet contacts made with Marriott, and 
(iv) Hertz customers to be given the opportunity to be referred to Marriott to make hotel reservations in connection with Internet contacts made 
with Hertz. Payments by Hertz to Marriott under this agreement did not exceed 0.1% of Marriott's gross revenues in any of the last three fiscal 
years. Most of the payments to Marriott are passed through to third party owners of hotels that are managed or franchised by Marriott. Payments 
by Marriott to Hertz under this agreement were negligible in each of the last three fiscal years. In addition, Marriott is a corporate customer of 
Hertz's car rental operations. Pursuant to this arrangement, Marriott employees rent cars from Hertz from time to time. Payments by Marriott to 
Hertz pursuant to this arrangement accounted for less than 0.1% of Marriott's gross revenues for each of the last three fiscal years. Mr. Berquist 
reported that he does not have, and has never had, responsibility for any commercial relationships between Hertz and Marriott. 

Board Meetings 

During the year 2009, our Board held nine meetings. Each of our directors attended 75% or more of the aggregate of the total number of 
meetings of our Board held during the period in which he was a director and the total number of meetings held by all Board committees on which 
he served during the periods that he served. 

We do not have a policy with regard to directors' attendance at annual meetings of security holders. All of our directors attended the 2009 
annual meeting of security holders. 

Board Committees 

Our Board has three standing committees—Audit, Compensation and Executive and Governance. Their composition and roles are discussed 
below. 


The Audit Committee 

Our Audit Committee consists of Messrs. Barry H. Beracha (Chair), Carl T. Berquist, Michael J. Durham and Henry C. Wolf. Our Board has 
designated each of the four members of our Audit Committee "audit committee financial experts" and each has been determined to be "financially 
literate" under NYSE rules. 

Our Audit Committee held seven meetings in 2009. 

Our Audit Committee has a written charter. Under it, our Audit Committee assists our Board in fulfilling its oversight responsibilities by 
overseeing and monitoring our accounting, financial and external reporting policies and practices; the integrity of our financial statements; the 
independence, qualifications and performance of our independent registered public accounting firm; the performance of our internal audit function; 
the management information services and operational policies and 
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practices that affect our internal control; our compliance with legal and regulatory requirements and our standards of business conduct and ethics; 
our guidelines and policies and the commitment of internal audit resources, in each case as they relate to risk management; and the preparation of 
our Audit Committee's report included in our proxy statements. In discharging its duties, our Audit Committee has the authority to retain 
independent legal, accounting and other advisors. 

The charter for our Audit Committee is available without charge on the "Investor Relations—Corporate Governance—Overview" portion of our 
website, www.hertz.com. 

The Compensation Committee 

Our Compensation Committee currently consists of Messrs. David H. Wasserman (Chair), Brian A. Bernasek and Robert F. End. From 
May 27, 2009 to August 12, 2009 Barry H. Beracha also served on our Compensation Committee. Mr. Beracha served as a member of our 
Compensation Committee during the time that we temporarily lost our "controlled company" status. The public offering of our stock conducted in 
May and June of 2009 resulted in our Sponsors temporarily owning less than 50% of our stock, which caused us to cease being a "controlled 
company" pursuant to NYSE rules. As a result, we were required to have at least one independent Board member on our Compensation 
Committee, which prompted the addition of Mr. Beracha as a member of our Compensation Committee. When the Sponsors regained control of 
over 50% of our stock, and the Corporation regained its "controlled company" status, Mr. Beracha resigned from the Compensation Committee. 

Our Compensation Committee held five meetings in 2009. 

Our Compensation Committee has a written charter. Under it, our Compensation Committee oversees our compensation and benefit policies 
generally; evaluates the performance of our Chief Executive Officer as it relates to all elements of compensation, as well as the performance of 
our senior management group; approves and recommends to our Board all compensation plans for members of our senior management group; 
approves the short-term compensation of our senior management group (subject, in the case of our Chief Executive Officer, to the approval of our 
Board); approves and authorizes grants to our senior management group under our incentive plans; prepares reports on executive compensation 
required for inclusion in our proxy statements; and reviews our management succession plan. The Compensation Committee is permitted to 
delegate its responsibilities to subcommittees as it deems appropriate. 

The charter for our Compensation Committee is available without charge on the "Investor Relations—Corporate Governance—Overview" 
portion of our website, www.hertz.com. 

The Executive and Governance Committee 

Our Executive and Governance Committee currently consists of Messrs. George W. Tamke (Chair), Robert F. End, Mark P. Frissora and 
Gregory S. Ledford. From May 27, 2009 to August 12, 2009, this committee was temporarily reconfigured as a Corporate Governance and 
Nominating Committee. Cari T. Berquist was an additional member of this committee during this period. The reconfigured Corporate Governance 
and Nominating Committee did not hold any meetings during its existence. The temporary reconfiguration was made to our Executive and 
Governance Committee in order to comply with NYSE rules when we temporarily lost our "controlled company" status as a result of a public 
offering conducted in May and June of 2009, after which our Sponsors owned less than 50% of our stock. At the time we ceased being a 
"controlled company" pursuant to NYSE rules, we were required to have at least one independent Board member on our Corporate Governance and 
Nominating Committee, which prompted the formation of the reconfigured Corporate Governance and Nominating Committee with Carl T. Berquist 
as an additional member. When the Sponsors regained control of over 50% of our stock, and the Corporation regained its "controlled company" 
status, the Board determined to revert back to the prior committee structure. 
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Our Executive and Governance Committee held one meeting in 2009. 

Our Executive and Governance Committee has a written charter. Under it, our Executive and Governance Committee may exercise the full 
powers and prerogatives of our Board and take any action our Board could take, subject to specified limitations; assists our Board in determining 
the skills and qualities of individuals recommended for membership on our Board; reviews the composition of our Board and its committees; 
reviews and evaluates directors for re-nomination and re-appointment to committees; and reviews and assesses the adequacy of our corporate 
governance guidelines and codes of business ethics and conduct. 

The charter for our Executive and Governance Committee is available without charge on the "Investor Relations—Corporate Governance— 
Overview" portion of our website, www.hertz.com. 

Board Compensation 

The Board believes that a significant portion of non-employee director compensation should align director interests with the interests of 
stockholders. As a result, our Board has approved the Hertz Global Holdings, Inc. Director Compensation Policy (the "Director Compensation 
Policy"), pursuant to which our directors who were not also our employees each received in 2009 a $150,000 annual retainer fee, of which $60,000 
was payable in cash and $90,000 was payable in the form of common stock, having an equivalent fair market value to such dollar amount. On 
March 4, 2010, upon recommendation of the Compensation Committee, the Board amended the Director Compensation Policy to provide that our 
directors who are not also our employees will each receive a $170,000 annual retainer fee, of which $70,000 will be payable in cash and $100,000 
will be payable in the form of common stock, having an equivalent fair market value to such dollar amount. The equity portion of the annual 
retainer is currently paid in shares of the Corporation's common stock, however, prior to an amendment to the Director Compensation Policy 
adopted by our Board in 2009, the equity portion of the annual retainer fee was payable in stock options having a value determined by using a 
Black-Scholes option valuation model, equal to such dollar amount. Equity grants are granted annually in arrears immediately following the annual 
stockholders' meeting, and cash fees will be payable quarterly in arrears, although a director may elect to receive, in lieu of cash fees, shares of 
our common stock having the same fair market value as such fees. 

The Corporation does not pay additional fees for attending Board or committee meetings. The chairperson of our Audit Committee will be paid 
an additional annual cash fee of $25,000 and each other member of our Audit Committee will be paid an additional annual cash fee of $10,000. The 
chairperson of our Compensation Committee will be paid an additional annual cash fee of $15,000 and each other member of our Compensation 
Committee receives an additional annual cash fee of $10,000. We also reimburse our directors for reasonable and necessary expenses they incur 
in performing their duties as directors, and our directors are entitled to free worldwide Hertz car rentals upon completion of evaluation forms. In the 
case of a member of our Board who is also one of our employees, no additional compensation will be paid for serving as a director. Each of our 
directors who is employed by or affiliated with one of the Sponsors may assign all or any portion of the compensation the director would receive for 
his services as a director to that Sponsor or its affiliates. 

In May 2009, the Board passed a resolution reducing the Board's annual retainer fee by 20% for the period from May 2009 to May 2010, or 
such earlier date as the Corporation fully restored the salary reductions of its officers. In the fall of 2009, the Corporation fully restored the salary 
reductions of its officers and accordingly, the annual retainer fee for the Board of Directors was also restored. 
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For services rendered during the year ended December 31, 2009, our non-employee directors received the following: 


2009 Non-Employee Director Compensation Table 


Name 

Fees 

Earned or 
Paid in 
Cash(1)(2) 

Stock 

Awards(6) 

Option 

Awards(7) 

Non-equity 
incentive plan 
compensation 

Change in 
pension value 
and non¬ 
qualified 
deferred 
compensation 
earninqs 

All other 
compensation 

Total 


<$) 

($> 

<$) 

<$> 

<$) 

m 

m 

Barry Beracha 

79,000 

90,003 





169,003 

Brian Bernasek(3) 

64,000 

90,003 

— 

— 

— 

— 

154,003 

Carl Berquist(3) 

64,000 

90,003 

— 

— 

— 

— 

154,003 

George Bitar(4)(5) 

23,368 

80,052 

— 

— 

— 

— 

103,420 

Michael Durham 

64,000 

90,003 

— 

— 

— 

— 

154,003 

Robert End(8) 

64,000 

90,003 

— 

— 

— 

— 

154,003 

J. Travis Hain(4)(5) 

29,842 

8,761 

— 

— 

— 

— 

38,603 

Gregory Ledford(3) 

54,000 

90,003 

— 

— 

— 

— 

144,003 

Nathan Sleeper(4) 

54,000 

90,003 

— 

— 

— 

— 

144,003 

George Tamke(4) 

54,000 

90,003 

— 

— 

— 

— 

144,003 

David Wasserman(4) 

69,000 

90,003 

— 

— 

— 

— 

159,003 

Henry Wolf 

64,000 

90,003 

— 

— 

— 

— 

154,003 


(1) All compensation is for services rendered as directors, including annual retainer fees and committee and chairperson fees; in certain cases, compensation has been 
assigned by directors employed by, or affiliated with, one of the Sponsors to an entity associated with the applicable Sponsor. As the chair of the Compensation 
Committee of the Board of Directors, Mr. Wasserman received additional compensation of $15,000 during 2009; as chair of the Audit Committee of the Board of 
Directors, Mr. Beracha received additional compensation of $25,000 during 2009; as members of the Compensation Committee, Messrs. Bernasek and End received 
additional compensation of $10,000 each during 2009; and as members of the Audit Committee, Messrs. Berquist, Durham and Wolf received additional compensation 
of $10,000 each during 2009. 

(2) Under the terms of the Director Compensation Policy, certain directors elected in advance to receive fees that would otherwise be payable in cash in the form of 
shares. Certain directors also elected to defer receipt of the cash portion of the fee. Any fee that a director elected to defer was credited to the director's stock account 
and was deemed to be invested in a number of phantom shares equal to the number of shares of the Corporation's common stock that would otherwise have been 
delivered. 

(3) Elected to defer receipt of the cash portion of their fees and instead receive phantom shares equal to the number of shares of the Corporation's common stock equal to 
the deferred fees. 

(4) Elected to receive fees that would otherwise be payable in cash in the form of shares of the Corporation's common stock. 

(5) Mr. Bitar resigned from our Board on April 8, 2009. On April 14, 2009, Mr. Hain was elected to fill the vacancy created by Mr. Bitar's resignation and he resigned from 
our Board on April 6, 2010. On April 9, 2010, Mr. Morales was elected to fill the vacancy created by Mr. Hain's resignation. As a result, Mr. Morales received no 
compensation for 2009. 

(6) The value disclosed is the aggregate grant date fair value of 13,314 shares granted to Messrs. Beracha, Bernasek, Berquist, Durham, End, Ledford, Sleeper, Tamke, 
Wasserman and Wolf, 11,842 shares granted to Mr. Bitar, and 1,296 shares granted to Mr. Hain, in each case computed pursuant to FASB ASC Topic 718 and based 
on a grant date that is the date of May 27, 2009. Assumptions used in the calculation of these amounts are included in the note entitled "Stock-Based Compensation" in 
the notes to the Corporation's consolidated financial statements in our Form 10-K, as amended, for the fiscal year ended December 31, 2009. There were no stock 
awards outstanding for any director as of December 31,2009. 

(7) No options were granted to the non-employee Board members in fiscal 2009. However, unexercised option awards outstanding as of December 31, 2009, for each 
non-employee Board member or his or her permitted assignee were as follows: 23,350 for Mr. Beracha, 22,585 for Mr. Bernasek, 23,350 for Mr. Berquist, 23,350 for 
Mr. Bitar, 23,350 for Mr. Durham, 23,350 for Mr. End, 0 for Mr. Hain, 23,350 for Mr. Ledford, 23,350 for Mr. Sleeper, 23,350 for Mr. Tamke, 23,350 for Mr. Wasserman 
and 23,350 for Mr. Wolf. 

(8) Elected to receive fees payable in February 2009 that would otherwise be payable in cash in the form of shares of the Corporation's common stock. Mr. End elected to 
receive fees for the remainder of 2009 in the form of cash. 
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Director Equity Compensation 

On October 12, 2006, our Board approved the Hertz Global Holdings, Inc. Director Stock Incentive Plan (the "Director Plan"). Our 
stockholders approved the Director Plan on October 20, 2006. Prior to May 15, 2008, we issued all of our equity compensation to our non¬ 
employee directors in accordance with the Director Compensation Policy pursuant to the terms of the Director Plan. On February 28, 2008, our 
Board adopted the 2008 Omnibus Plan, which was approved by our stockholders at the annual meeting of stockholders held on May 15, 2008. The 
2008 Omnibus Plan provides that no further awards will be granted pursuant to the Director Plan. However, awards that were previously granted 
pursuant to the Director Plan will continue to be subject to and governed by the terms of the Director Plan. The equity compensation that we 
granted to our non-employee directors on May 27, 2009 was in accordance with the Director Compensation Policy and issued pursuant to the 2008 
Omnibus Plan. Any equity compensation that we grant to our non-employee directors in the future will be issued pursuant to the terms of the 
amended and restated Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan, if it is approved by our stockholders. 

As noted above, a director may generally elect to receive all or a portion of fees that would otherwise be payable in cash in the form of 
shares of our common stock having a fair market value at such time equal to the amount of such fees. Any such shares will be paid to the director 
when cash fees would otherwise be payable, although, if a director so chooses, these shares may be payable on a tax-deferred basis in phantom 
shares if the requirements regarding such deferral are met in accordance with applicable tax law, in which case the actual shares of our common 
stock will be paid to the director promptly following the date on which he or she ceases to serve as a director (or, if earlier, upon a change in 
control, as defined in the Director Plan or the 2008 Omnibus Plan). 

A director will recognize ordinary income upon exercising options granted under the Director Plan or 2008 Omnibus Plan in an amount equal 
to the fair market value of the shares acquired on the date of exercise, less the exercise price, and we will have a corresponding tax deduction at 
that time. In the case of shares issued in lieu of cash fees, a director who is an individual will generally recognize ordinary income equal to the fair 
market value of such shares on the date such shares are paid to the director and the Corporation will have a corresponding tax deduction at that 
time. 


COMPENSATION COMMITTEE INTERLOCKS 
AND INSIDER PARTICIPATION 

David H. Wasserman (Chair), Brian A. Bernasek and Robert F. End served on our Compensation Committee for the entire year 2009 and 
Barry Beracha served on our Compensation Committee from May 27, 2009 to August 12, 2009. None of these individuals (a) served as an officer 
or employee of the Corporation during 2009 or (b) was formerly an officer of the Corporation, with the exception of Mr. Wasserman, who served, 
prior to 2005, as President of CCMG Holdings, Inc. (the former name of the Corporation). Messrs. Wasserman, Bernasek and End also served as 
executives of CD&R, Carlyle and Merrill Lynch, respectively. For information regarding relationships among the Corporation and CD&R, Carlyle and 
Merrill Lynch and related entities, see "Certain Relationships and Related Party Transactions." 

During the year 2009, none of our executive officers served as a member of a compensation committee (or other body performing a similar 
role) of another entity, any of whose executive officers served on our Compensation Committee; none of our executive officers served as a 
director of another entity, any of whose executive officers served on our Compensation Committee; and none of our executive officers served as a 
member of the compensation committee (or other body performing a similar role) of another entity, any of whose executive officers served as one 
of our directors. 
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS, 

DIRECTORS AND OFFICERS 

The following table sets forth information as of March 26, 2010 with respect to the ownership of the common stock of the Corporation by: 

• each person known to own beneficially more than 5% of the common stock of the Corporation; 

• each of the directors of the Corporation; 

• each of the executive officers named in the Summary Compensation Table below; and 

• all of the Corporation's executive officers and directors as a group. 

The amounts and percentages of shares beneficially owned are reported on the basis of SEC regulations governing the determination of 
beneficial ownership of securities. Under SEC rules, a person is deemed to be a "beneficial owner" of a security if that person has or shares voting 
power or investment power, which includes the power to dispose of or to direct the disposition of such security. A person is also deemed to be a 
beneficial owner of any securities of which that person has a right to acquire beneficial ownership within 60 days. Securities that can be so 
acquired are deemed to be outstanding for purposes of computing such person's ownership percentage, but not for purposes of computing any 
other person's percentage. Under these rules, more than one person may be deemed to be a beneficial owner of the same securities and a person 
may be deemed to be a beneficial owner of securities as to which such person has no economic interest. As of March 26, 2010 we had 
411,355,226 shares of our common stock outstanding. 

Except as otherwise indicated in the footnotes to this table, each of the beneficial owners listed has, to the Corporation's knowledge, sole 
voting and investment power with respect to the indicated shares of common stock. Unless otherwise indicated, the address for each individual 
listed below is c/o Hertz Global Holdings, Inc., 225 Brae Boulevard, Park Ridge, New Jersey 07656-0713. 

Shares Beneficially Owned 

Name and Address of Beneficial Owner Number Percent 


Investment Funds Associated With or Designated By Clayton, Dubilier & Rice, LLC 


(1X2X19) 

80,087,749 

19.47% 

Clayton, Dubilier & Rice Fund VII, L.P. 

58,376,994 

14.9% 

CDR CCMG Co-Investor L.P. 

21,314,510 

5.18% 

CD&R Parallel Fund VII, L.P. 

396,245 

0.10% 

Investment Funds Associated With or Designated By The Carlyle Group(2)(4)(19) 

71,287,943 

17.33% 

Carlyle Partners IV, L.P. 

61,076,182 

14.85% 

CP IV Coinvestment, L.P. 

2,466,663 

0.60% 

CEP II U.S. Investments, L.P. 

7,452,823 

1.81% 

CEP II Participations S.ar.l. SICAR 

292,275 

0.07% 

Investment Funds and Other Entities Associated With or Designated By Merrill 



Lynch, a subsidiary of Bank of America Corporation ("Bank of America"), and 

Their Affiliates(3)(6)(7)(8)(19) 

58,587,202 

14.24% 

ML Global Private Equity Fund, L.P. 

32,231,319 

7.84% 

Merrill Lynch Ventures L.P. 2001 

3,872,549 

0.94% 

ML Hertz Co-Investor, L.P. 

3,101,137 

0.75% 

Merrill Lynch, Pierce, Fenner & Smith Incorporated 

19,452 

**% 

CMC-Hertz Partners, L.P.(9)(19) 

19,362,745 

4.71% 

Lord, Abbett & Co. LLC(10) 

34,027,999 

8.27% 

Fairholme Capital Management, LLC(11) 

59,138,966 

14.38% 
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Shares Beneficially Owned 


Name and Address of Beneficial Owner 

Number 

Percent 

FMR LLC and related persons (21) 

30,088,299 

7.31% 

Directors and Executive Officers(16) 

George W. Tamke(12) 

— 

**% 

Mark P. Frissora(13) 

2,959,199 

**% 

Nathan K. Sleeper(12) 

— 

**% 

David H. Wasserman(12) 

— 

**% 

Brian A. Bernasek(5)(14)(15) 

112,646 

**% 

Gregory S. Ledford(5)(14)(15) 

171,207 

**% 

Robert F. End(17) 

— 

**% 

J. Travis Hain(17)(18) 

— 

**% 

Angel L. Morales(17)(18) 

— 

**% 

Barry H. Beracha(5) 

86,664 

**% 

Carl T. Berquist(5)(15) 

61,741 

**% 

Michael J. Durham(5) 

55,664 

**% 

Henry C. Wolf(5) 

41,664 

**% 

Michel Taride 

789,133 

**% 

Gerald A. Plescia 

743,702 

**% 

Elyse Douglas 

215,746 

**% 

Jeffrey Zimmerman 

150,678 

**% 

Joseph R. Nothwang(20) 

949,460 

**% 

All directors and executive officers as a group (28 persons)(22) 

7,850,390 

1.88% 


** Less than 1% 

(1) Represents shares held by the following group of investment funds associated with or designated by Clayton, Dubilier & Rice, LLC: (i) 58,376,994 
shares of common stock held by Clayton, Dubilier & Rice Fund VII, L.R, whose general partner is CD&R Associates VII, Ltd., whose sole stockholder 
is CD&R Associates VII, L.R, whose general partner is CD&R Investment Associates VII, Ltd.; (ii) 21,314,510 shares of common stock held by CDR 
CCMG Co-Investor L.R, whose general partner is CDR CCMG Co-Investor GP Limited, whose sole stockholder is Clayton, Dubilier & Rice Fund 
VII, L.R; and (iii) 396,245 shares of common stock held by CD&R Parallel Fund VII, L.P., whose general partner is CD&R Parallel Fund Associates 
VII, Ltd. CD&R Investment Associates VII, Ltd. and CD&R Parallel Fund Associates VII, Ltd. are each managed by a three person board of directors, 
and all board action relating to the voting or disposition of these shares requires approval of a majority of the board. Joseph L. Rice, III, Donald J. 
Gogel and Kevin J. Conway, as the directors of CD&R Investment Associates VII, Ltd. and CD&R Parallel Fund Associates VII, Ltd., may be deemed 
to share beneficial ownership of the shares shown as beneficially owned by the funds associated with Clayton, Dubilier & Rice, LLC. Such persons 
disclaim such beneficial ownership. 

Each of CD&R Associates VII, Ltd., CD&R Associates VII, L.P. and CD&R Investment Associates VII, Ltd. disclaims beneficial ownership of the 
shares held by Clayton, Dubilier & Rice Fund VII, L.P., as well as of the shares held by each of CD&R Parallel Fund VII, L.P. and CDR CCMG Co- 
Investor L.P. CDR CCMG Co-Investor GP Limited disclaims beneficial ownership of the shares held by each of CDR CCMG Co-Investor L.P. and 
Clayton, Dubilier & Rice Fund VII, L.P. CD&R Parallel Fund Associates VII, Ltd. disclaims beneficial ownership of the shares held by each of CD&R 
Parallel Fund VII, L.P., Clayton, Dubilier & Rice Fund VII, L.P. and CDR CCMG Co-Investor L.P. 

The address for each of Clayton, Dubilier & Rice Fund VII, L.P., CD&R Parallel Fund VII, L.P. and CDR CCMG Co-Investor L.P. is c/o Maples 
Corporate Services Limited, P.O. Box 309GT, Ugland House, South Church Street, George Town, Grand Cayman, Cayman Islands, British West 
Indies. 

The immediately preceding information in this footnote is based solely on the Schedule 13D filed with the SEC on June 8, 2009 by funds associated 
with Clayton, Dubilier & Rice, LLC. In addition, the amount does not include 101,314 shares of common stock and 70,050 currently exercisable options 
to purchase common stock issued to Clayton, Dubilier & Rice, LLC, as assignee of compensation payable to Messrs. Tamke, Sleeper and 
Wasserman under the Corporation's Director Compensation Policy. Messrs. Tamke, Sleeper and Wasserman are the Sponsor Nominees designated 
by CD&R, pursuant to the terms of the Stockholders' Agreement (the "CD&R Sponsor Nominees"). 

(2) Excludes 19,362,745 shares held by CMC-Hertz Partners, L.P., which is affiliated with all three of the Sponsors. Each of the entities associated with 
Clayton, Dubilier & Rice, LLC. and with The Carlyle Group disclaim beneficial ownership of shares held by CMC-Hertz Partners, L.P. See Note 9 
below. 
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(3) Pursuant to a Form 3 filed by Bank of America with the SEC on January 9, 2009, Bank of America is an indirect beneficial owner of the reported 
securities. The indirect interest in the reported securities was obtained pursuant to an Agreement and Plan of Merger, dated as of September 15, 2008 
whereby a wholly owned subsidiary of Bank of America merged with and into Merrill Lynch. Merrill Lynch is now a wholly owned subsidiary of Bank of 
America. 

(4) Carlyle Partners IV, L.P., CP IV Coinvestment, L.P., CEP II U.S. Investments, L.P. and CEP II Participations S.ar.l. SICAR, which are collectively 
referred to herein as the Carlyle Funds, are collectively the holders of record of 71,287,943 shares of the common stock of the Corporation, of which 
Carlyle Partners IV, L.P. holds 61,076,182 shares; CP IV Coinvestment, L.P. holds 2,466,663 shares; CEP II U.S. Investments, L.P. holds 7,452,823 
shares; and CEP II Participations S.ar.l. SICAR holds 292,275 shares. Investment discretion and control over the shares of the Corporation held by 
Carlyle Partners IV, L.P. and CP IV Coinvestment, L.P. is exercised by TCG Holdings, L.L.C. through its indirect subsidiary, TC Group IV, L.P, which 
is the sole general partner of each of the Carlyle Funds. TCG Holdings, L.L.C. is the managing member of TC Group, L.L.C. TC Group, L.L.C. is the 
sole managing member of TC Group IV Managing GP, L.L.C. TC Group IV Managing GP, L.L.C is the sole general partner of TC Group IV, L.P. TCG 
Holdings, L.L.C. is managed by a three person managing board, and all board action relating to the voting or disposition of these shares requires 
approval of a majority of the board. William E. Conway, Jr., Daniel A. D'Aniello and David M. Rubenstein, as the managing members of TCG Holdings, 
L.L.C., may be deemed to share beneficial ownership of the shares beneficially owned by TCG Holdings, L.L.C. Such persons disclaim such beneficial 
ownership. 

CEP II Managing GP, L.P. is the general partner of CEP II U.S. Investments, L.P. and Carlyle Europe Partners II, L.P., which is in turn the sole 
shareholder of CEP II Participations S.ar.l. SICAR. CEP II Managing GP Holdings, Ltd. is the sole general partner of CEP II Managing GP, L.P. TC 
Group Cayman Investment Holdings, L.P. is the sole shareholder of CEP II Managing GP Holdings, Ltd. TCG Holdings Cayman II, L.P. is the sole 
general partner of TC Group Cayman Investment Holdings, L.P. and DBD Cayman Limited is the sole general partner of TCG Holdings Cayman 
II, L.P. Accordingly, each of CEP II Managing GP, L.P, CEP II Managing GP Holdings, Ltd., TC Group Cayman Investment Holdings, L.P., TCG 
Holdings Cayman II, L.P. and DBD Cayman Limited may be deemed to be beneficial owners of the shares of the Corporation held by CEP II 
Participations S.ar.l. SICAR and CEP II U.S. Investments, L.P. 

DBD Cayman Limited has investment discretion and dispositive power over the shares of the Corporation's common stock held by CEP II 
Participations S.ar.l. SICAR and CEP II U.S. Investments, L.P. DBD Cayman Limited is controlled by its Class A members, William E. Conway, Jr., 
Daniel A. D'Aniello and David M. Rubenstein and all action relating to the investment and disposition of the shares of the Corporation's common stock 
held by CEP II Participations S.ar.l. SICAR and CEP II U.S. Investments, L.P. requires their approval. William E. Conway, Jr., Daniel A. D'Aniello and 
David M. Rubenstein may be deemed to share beneficial ownership over the shares shown as beneficially owned by CEP II Participations S.ar.l. 
SICAR and CEP II U.S. Investments, L.P. Such persons disclaim beneficial ownership of these shares. 

The Carlyle Group's address is 1001 Pennsylvania Avenue, N.W., Suite 220 South, Washington, D.C. 20004. The address for each of Carlyle 
Partners IV, L.P, CP IV Coinvestment, L.P. and CEP II U.S. Investments, L.P. is c/o The Carlyle Group, 1001 Pennsylvania Ave. NW, Suite 220 
South, Washington, D.C. 20004-2505. The address for CEP II Participations S.ar.l. SICAR is c/o The Carlyle Group, 2, avenue Charles de Gaulle, L - 
1653 Luxembourg, Luxembourg. 

The information in this footnote is based solely on the Schedule 13D filed with the SEC on June 8, 2009 by funds associated with The Carlyle Group. 

(5) Includes director stock options which are currently exercisable. Messrs. Beracha, Berquist, Durham, Ledford and Wolf each hold currently 
exercisable director stock options to purchase 23,350 shares and Mr. Bernasek holds currently exercisable director stock options to purchase 
22,585. 

(6) As a result of assignments of certain director compensation by George Bitar, Robert End, J. Travis Hain and Angel Morales (the "Merrill Sponsor 
Nominees") to entities associated with MLGPE pursuant to the terms of our Director Compensation Policy, certain entities associated with MLGPE 
hold an aggregate of 46,928 shares of common stock and currently exercisable options to purchase 46,700 shares of common stock. The amount of 
shares held by ML Global Private Equity Fund, L.P. includes the currently exercisable options to purchase 46,700 shares of common stock. 

(7) Includes 19,362,745 shares of the Corporation's common stock held by CMC-Hertz Partners, L.P, which is affiliated with all three of the Sponsors. 
See Note 9 below. 

(8) Includes shares held of record by the following group of investment funds associated with or designated by Merrill Lynch & Co., Inc. or their affiliates: 
(i) 32,231,319 shares of common stock held by ML Global Private Equity Fund, L.P. (including 46,700 currently exercisable director stock options and 
46,928 shares of common stock issued to certain entities associated with MLGPE, as assignee of compensation payable to the Merrill Sponsor 
Nominees under the Corporation's Director Compensation Policy, as described in Note 6 above); (ii) 3,872,549 shares of common stock held by 
Merrill Lynch Ventures L.P. 2001; (iii) 3,101,137 shares of common stock held by ML Hertz Co-Investor, L.P.; and (iv) 19,452 shares of common 
stock held by Merrill Lynch, Pierce, Fenner & Smith Incorporated. 

As reflected in the Form 4 filed by Bank of America with the SEC on December 30, 2009, excludes the following shares held of record by the following 
group of investment funds associated with or designated by Bank of America or their affiliates (i) 124,299 shares of common stock held by Merrill 
Lynch Bank & Trust Co., FSB; (ii) 42 shares of common stock held by First Republic Investment Management, Inc.; 5,000 shares of common stock 
held by Bank of America, N.A.; (iii) 171,221 shares of common stock held by Banc of America Investment Advisors, Inc.; and (iv) 41,388 shares of 
common stock held by Columbia Management Advisors, LLC. 
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Merrill Lynch & Co., Inc., a Delaware corporation, is a wholly owned subsidiary of Bank of America. Merrill Lynch Group, Inc., a Delaware corporation, 
is a wholly owned subsidiary of Merrill Lynch & Co., Inc. ML Global Private Equity Partners, L.P, a Cayman Islands exempted limited partnership, is a 
private investment fund, whose general partner is Merrill Lynch GP Inc., a Delaware corporation and wholly owned subsidiary of Merrill Lynch 
Group, Inc. ML Global Private Equity Fund, L.P, a Cayman Islands exempted limited partnership, is a private investment fund, whose general partner 
is MLGPE Ltd., a Cayman Islands company and a wholly owned subsidiary of ML Global Private Equity Partners, L.P. Merrill Lynch 
Ventures L.P. 2001, a Delaware limited partnership, is a private investment fund, whose general partner is Merrill Lynch Ventures, LLC, a Delaware 
limited liability company and a wholly owned subsidiary of Merrill Lynch Group, Inc. Merrill Lynch Ventures L.P. 2001's decisions regarding the voting 
or disposition of shares of its portfolio investments (including its investment in the Corporation) are made by the management and investment 
committee of the board of directors of Merrill Lynch Ventures, LLC. ML Hertz Co-Investor, L.P. is a Delaware limited partnership, whose general 
partner is ML Hertz Co-Investor GP, L.L.C., a Delaware limited liability company, whose sole managing member is ML Global Private Equity Fund, L.P. 
Merrill Lynch, Pierce, Fenner & Smith Incorporated, a Delaware corporation, is a wholly owned subsidiary of Merrill Lynch & Co., Inc. Bank of America, 
a Delaware corporation, is the ultimate parent company of each of the foregoing. 

Merrill Lynch GP Inc., as the sole general partner of ML Global Private Equity Partners, L.P, may be deemed to beneficially own shares of the 
Corporation's common stock indirectly owned by ML Global Private Equity Partners, L.P. Merrill Lynch GP Inc. disclaims beneficial ownership of such 
shares. ML Global Private Equity Partners, L.P. may be deemed to beneficially own shares of the Corporation's common stock directly and indirectly 
owned by ML Global Private Equity Fund, L.P. ML Global Private Equity Partners, L.P. disclaims beneficial ownership of such shares. MLGPE Ltd., as 
the sole general partner of ML Global Private Equity Fund, L.P, may be deemed to beneficially own the shares of the Corporation's common stock 
directly and indirectly owned by ML Global Private Equity Fund, L.P. MLGPE Ltd. disclaims beneficial ownership of such shares. The investment 
committee of ML Global Private Equity Partners, L.P. has decision-making power over the voting and disposition of shares of portfolio investments of 
ML Global Private Equity Fund, L.P, including ML Global Private Equity Fund, L.P.'s investment in the Corporation. However, the consent of Merrill 
Lynch GP Inc. is expressly required in connection with any such vote or disposition. Because of its relationship with ML Hertz Co-Investor GP, L.L.C., 
ML Global Private Equity Fund, L.P. may be deemed to beneficially own the 3,101,137 shares of the Corporation directly owned by ML Hertz Co- 
Investor, L.P. ML Global Private Equity Fund, L.P. disclaims beneficial ownership of such shares. Merrill Lynch Ventures, LLC, as the sole general 
partner of Merrill Lynch Ventures L.P. 2001, may be deemed to beneficially own the shares of the Corporation's common stock directly owned by 
Merrill Lynch Ventures L.P. 2001. Merrill Lynch Ventures, LLC disclaims beneficial ownership of such shares. ML Hertz Co-Investor GP, L.L.C.'s sole 
managing member is ML Global Private Equity Fund, L.P. It is also the sole general partner of ML Hertz Co-Investor, L.P. and as such may be 
deemed to beneficially own the shares of the Corporation's common stock directly owned by ML Hertz Co-Investor, L.P. ML Hertz Co-Investor GP, 
L.L.C. disclaims beneficial ownership of such shares. 

Bank of America, as the ultimate parent company of each of the entities listed in the immediately preceding paragraph, may be deemed to beneficially 
own the shares of the Corporation's common stock listed in the table. Bank of America disclaims beneficial ownership of such shares. Merrill 
Lynch & Co., Inc., Merrill Lynch Ventures L.P. 2001, Merrill Lynch Group, Inc., ML Hertz Co-Investor, L.P. and Merrill Lynch, Pierce, Fenner & Smith 
Incorporated each disclaim beneficial ownership of the shares of the Corporation held by the other entities affiliated with Bank of America described in 
this footnote. 

The address of ML Global Private Equity Fund, L.P, Merrill Lynch Ventures L.P. 2001, ML Hertz Co-Investor, L.P. and Merrill Lynch, Pierce, Fenner & 
Smith Incorporated is 4 World Financial Center, 250 Vesey Street, New York, NY 10080. 

The information in this footnote is based solely on the Schedule 13D filed with the SEC on June 26, 2009 by Bank of America and funds associated 
with Bank of America and the Form 4 filed by Bank of America with the SEC on December 30, 2009. 

(9) CMC-Hertz Partners, L.P. is affiliated with all three of the Sponsors. The general partner of CMC-Hertz Partners, L.P. is CMC-Hertz General Partner, 
L.L.C., whose members are Carlyle-Hertz GP, L.P, ML Global Private Equity Fund, L.P. and CD&R Associates VII, L.P. Investment decisions on 
behalf of CMC-Hertz General Partner, L.L.C. are made by majority vote of the Executive Committee, which comprises one representative of each 
Sponsor; however, until December 21, 2013. ML Global Private Equity Fund, L.P. has the contractual right (subject to various restrictions) to make 
decisions regarding disposition or voting of the shares beneficially owned by CMC-Hertz Partners, L.P. As a result, beneficial ownership of the shares 
held by CMC-Hertz Partners, L.P. may be attributed to ML Global Private Equity Fund, L.P, which disclaims beneficial ownership of such shares, as 
do the entities discussed in Note 8 above who may be deemed to have or share beneficial ownership of any shares that ML Global Private Equity 
Fund, L.P. holds of record or may be deemed to beneficially own. 

(10) A report on Schedule 13G/A, dated February 12, 2010, disclosed that Lord, Abbett & Co. LLC, an investment adviser, was the beneficial owner of 
34,027,999 shares of the common stock of the Corporation as of December 31, 2009. Lord, Abbett & Co. LLC has reported that it has (i) sole power 
to vote or direct the vote of 30,277,371 shares of common stock of the Corporation and (ii) sole power to dispose or direct the disposition of 
33,905,277 shares of common stock of the Corporation. The address of Lord, Abbett & Co. LLC is 90 Hudson Street, Jersey City, New Jersey, 
07302. All information regarding Lord, Abbett & Co. LLC is based on that entity's report on Schedule 13G/A, dated February 12, 2010. 

(11) A report on Schedule 13G/A, dated February 16, 2010, disclosed that Bruce R. Berkowitz, as the managing member of Fairholme Capital 
Management, LLC, an investment company, and as president of Fairholme Funds, Inc., was the beneficial owner of 59,138,966 shares of common 
stock of the Corporation as of December 31, 2009. Mr. Berkowitz reported that he has (i) sole power to vote or direct the vote and the sole power to 
dispose or direct the disposition of 290,314 shares of common stock of the Corporation, (ii) shared power with; (x) Fairholme Capital 
Management, LLC to vote or direct the vote of 52,778,100 and (y) Fairholme Funds, Inc. to vote or direct the vote of 49,493,500, shares of common 
stock of the Corporation 
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and (iii) shared power with; (x) Fairholme Capital Management, LLC to dispose or direct the disposition of 58,848,652 and (y) Fairholme Funds Inc. to 
dispose or direct the disposition of 49,493,500, shares of common stock of the Corporation. The address of Fairholme Capital Management, LLC, 
Bruce Berkowitz and Fairholme Funds, Inc. is 4400 Biscayne Boulevard, 9 th floor, Miami, FL 33137. All the information regarding Fairholme Capital 
Management, LLC is based on that entity's report on Schedule 13G/A, dated February 16, 2010. 

(12) Does not include 80,087,749 shares of common stock held by investment funds associated with or designated by Clayton, Dubilier & Rice, LLC, or 
70,050 currently exercisable stock options and 101,314 shares of common stock issued to Clayton, Dubilier & Rice, LLC, as assignee of 
compensation payable to the CD&R Sponsor Nominees under the Corporation's Director Compensation Policy. The CD&R Sponsor Nominees are 
directors of the Corporation and Hertz and executives of CD&R. They disclaim beneficial ownership of the shares held by investment funds 
associated with or designated by CD&R and of the stock options and shares held by entities associated with CD&R. 

(13) Includes 785 shares held by Mr. Frissora's daughter and shares and equity awards held by the Mark Frissora Revocable Trust and the Jennifer 
Frissora Revocable Trust. 

(14) Does not include 71,287,943 shares of common stock held by investment funds associated with or designated by The Carlyle Group. 
Messrs. Bernasek and Ledford are directors of the Corporation and Hertz and executives of The Carlyle Group. They disclaim beneficial ownership of 
the shares held by investment funds associated with or designated by The Carlyle Group. 

(15) Includes 21,747, 22,077 and 18,887 phantom shares issued to Messrs. Bernasek, Berquist and Ledford, respectively, under the Corporation's 
Director Compensation Policy. 

(16) Includes employee and/or director stock options held directly by the beneficial owner which are currently exercisable or which will become exercisable 
within sixty days; restricted stock units reported as owned outright; and any shares that were purchased pursuant to the Corporation's employee 
stock purchase plan. 

(17) Does not include (i) 58,587,202 shares of common stock held by investment funds and other entities associated with or designated by Merrill 
Lynch & Co., Inc. (including 46,700 currently exercisable director stock options and 46,928 shares of common stock issued to certain entities 
associated with MLGPE, as assignees of compensation payable to the Merrill Sponsor Nominees under the Corporation's Director Compensation 
Policy, as described in Note 6 above), or over which such funds exercise voting control. The Merrill Sponsor Nominees are or have been directors of 
the Corporation and Hertz and are or were affiliated with the global private equity division of BAML Capital Partners. They disclaim beneficial ownership 
of the shares held by investment funds and other entities associated with or designated by Merrill Lynch & Co., Inc. See Notes 8 and 9 above. 

(18) On April 14, 2009, Mr. Hain was elected to the Board. Mr. Hain resigned from the Board on April 6, 2010 and Mr. Morales was elected to the Board on 

April 9, 2010 to fill the vacancy created by Mr. Hain's resignation. 

(19) The Corporation is a party to the Stockholders' Agreement, among it, the Sponsors and CMC-Hertz Partners, L.P. Among other things, the 
Corporation and each stockholder that is a party to the Stockholders'Agreement is required to take all necessary action to cause the Board nominees 
that the other Sponsors have chosen to be elected, which actions include recommending the nominees of the other Sponsors to our Board for 
inclusion in the slate of nominees recommended by the Board to stockholders for election. (See "Certain Relationships and Related Party 
Transactions—Stockholders' Agreement"). 

(20) Mr. Nothwang retired on December 12, 2009. The information in this table is based on our internal information as of December 12, 2009. 

(21) A report on Schedule 13G/A, dated February 16, 2010, disclosed that Edward C. Johnson 3d and FMR LLC were the beneficial owners of 30,088,299 
shares of common stock of the Corporation as of December 31, 2009. Edward C. Johnson 3d and FMR LLC reported that (i) FMR LLC has sole 
power to vote or direct the vote of 1,072,598 shares of common stock of the Corporation, and (ii) Edward C. Johnson 3d and FMR LLC have the sole 
power to dispose or direct the disposition of 30,088,299 shares of common stock of the Corporation. The address of Edward C. Johnson 3d and 
FMR LLC is 82 Devonshire Street, Boston, Massachusetts 02109. All the information regarding FMR LLC and Edward C. Johnson 3d is based on the 
report on Schedule 13G/A filed on February 16, 2010. 

(22) Does not include Mr. Morales, who was elected to the Board on April 9, 2010. 
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

Based on a review of reports filed by the Corporation's directors, executive officers and beneficial holders of 10% or more of our outstanding 
shares, and upon representations from those persons, all reports required to be filed by the Corporation's reporting persons during 2009 were filed 
on time, except that: 

• Carl Berquist, Brian Bernasek and Gregory Ledford received a grant of phantom stock on May 21, 2009 which was not reported on a 
Form 4 until May 28, 2009 due to an administrative error at the Corporation. 

• The Corporation was informed during the second quarter of 2007 that Merrill Lynch engaged in principal trading in the Corporation's 
common stock between November 17, 2006 and April 19, 2007. Merrill Lynch and certain of its affiliates have engaged in additional 
principal trading activity since that time, including during 2009. Merrill Lynch did not timely file Forms 4 with respect to some of these 
transactions during 2009, but, we believe all were subsequently reported on Forms 4. 


EQUITY COMPENSATION PLANS 


The following table summarizes the securities authorized for issuance pursuant to our equity compensation plans as of December 31, 2009: 


Plan Category 

Equity compensation plans approved by 
securityholders 

Equity compensation plans not approved by 
securityholders 
Total 


Number of 
securities to be 
issued upon 
exercise of 
outstanding 
options, warrants 
and rights 

(a) 


Weighted-average 
exercise price of 
outstanding 
options, 

warrants and rights 

02 ] 


Number of securities remaining 
available for future issuance 
under equity compensation 
plans (excluding securities 
reflected in column (a)) 

(c) 


21,087,063(1)$ 9.38 


10,949,369(1) 


— N/A — 

21,087,063(1)$ 9.38 10,949,369(1) 


(1) The number of securities in column (a) and the number of securities in column (c) have been revised from, and replace, that 
reported in Part II, Item 5 of our Form 10-K, as amended, for the fiscal year ended December 31, 2009 to include in column 
(a) grants of performance stock units and restricted stock units and to include in column (c) securities remaining available for 
issuance under our employee stock purchase plan. 


CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

Currently, the Corporation has not adopted formal polices and procedures specifically designed to address the review and approval of 
transactions with related parties. However, the Board has adopted the Directors' Code of Business Conduct and Ethics (the "Code of Conduct") 
and the Corporation has adopted written Standards of Business Conduct (the "Standards"), which require all employees, officers and directors to 
avoid conflicts of interests. 

The Code of Conduct is applicable to all Board members and provides guidance for handling unforeseen situations which may arise, including 
conflicts of interest. Pursuant to the Code of Conduct, a conflict of interest may arise when a Board member's private interest interferes in any way 
—or even appears to interfere—with the interests of the Corporation as a whole. The Code of Conduct specifies that a conflict of interest may 
include, among other things, the following: 

• when a Board member or a member of his or her family takes actions or has interests that may make it difficult for the Board 
member to make decisions on behalf of the Corporation objectively and effectively; 
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• where a Board member or a member of his or her family has a financial interest in, or is engaged, directly or indirectly, in the 
management of an organization that deals with the Corporation as a supplier, contractor, purchaser or distributor of the Corporation's 
products or services, or is a competitor; and 

• where a Board member renders services to another organization or individual as an employee, agent, consultant or director if the 
organization or individual is doing or seeking to do business with the Corporation or is a competitor. 

Pursuant to the Code of Conduct, any member of our Board who believes he or she has an actual or potential conflict of interest with us is 
obligated to notify the Chairman of the Executive and Governance Committee as promptly as practicable. That member should not participate in 
any decision by our Board, or any committee of our Board, that in any way relates to the matter that gives rise to the conflict or potential conflict of 
interest until the issue has been resolved to the satisfaction of the Chairman of the Executive and Governance Committee or the Board. 

The Standards are applicable to all employees of the Corporation and its subsidiaries, including directors who are employees of the 
Corporation and its subsidiaries. The Standards generally prohibit employees from maintaining outside business or financial interests or engaging 
in outside business or financial activity that conflicts with the interests of the Corporation. 

The following is a description of certain relationships and transactions that we have entered into with our directors, major stockholders and 
certain other related persons since the beginning of 2009, as well as certain other transactions. 

Stockholders' Agreement 

The Corporation is a party to the Stockholders'Agreement, among it and investment funds associated with or designated by the Sponsors. 
The Stockholders' Agreement contains agreements that entitle investment funds associated with or designated by the Sponsors to nominate all of 
the Corporation's directors. The director nominees are to include three nominees of an investment fund associated with CD&R (one of whom shall 
serve as the Chairman or, if the Chief Executive Officer is the Chairman, the Lead Director), two nominees of investment funds associated with 
Carlyle, two nominees of an investment fund associated with MLGPE (collectively, the "Sponsor Nominees") and up to six independent directors 
(subject to unanimous consent of the Sponsor Nominees, for so long as the Corporation remains a "controlled company" within the meaning of the 
New York Stock Exchange rules), subject to adjustment in the case that the applicable investment fund sells more than a specified amount of its 
shareholdings in the Corporation. In addition, upon the Corporation ceasing to be a "controlled company" within the meaning of the New York Stock 
Exchange rules, if necessary to comply with the New York Stock Exchange rules, the director nominees of the Sponsors shall be reduced to two 
nominees of an investment fund associated with CD&R (one of whom shall serve as the Chairman or, if the Chief Executive Officer is the 
Chairman, the Lead Director), one nominee of investment funds associated with Carlyle, and one nominee of an investment fund associated with 
MLGPE, and additional independent directors will be elected by our Board to fill the resulting director vacancies. The Stockholders' Agreement also 
provides that the Corporation's Chief Executive Officer shall be designated as a director, unless otherwise approved by a majority of the Sponsor 
Nominees. In addition, the Stockholders'Agreement provides that one of the nominees of an investment fund associated with CD&R shall serve 
as the Chairman of the executive and governance committee and, unless otherwise agreed by this fund, as Chairman of the Corporation's Board. 
In order to comply with New York Stock Exchange rules, the Corporation will be required to have a majority of independent directors on our Board 
within one year of our ceasing to be a "controlled company" within the meaning of the New York Stock Exchange rules. 
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The Stockholders' Agreement also grants to the investment funds associated with CD&R or to the majority of the Sponsor Nominees the right 
to remove the Corporation's Chief Executive Officer. Any replacement Chief Executive Officer requires the consent of investment funds 
associated with CD&R as well as investment funds associated with at least one other Sponsor. It also contains restrictions on the transfer of our 
common stock, and provides for tag-along and drag-along rights, in certain circumstances. The rights described above apply only for so long as 
the investment funds associated with the applicable Sponsor maintain certain specified minimum levels of shareholdings in the Corporation. 

In addition, the Stockholders'Agreement limits the rights of the investment funds associated with or designated by the Sponsors that have 
invested in our common stock and our affiliates, subject to several exceptions, to own, manage, operate or control any of our "competitors" (as 
defined in the Stockholders' Agreement). The Stockholders' Agreement may be amended from time to time in the future to eliminate or modify 
these restrictions without the Corporation's consent. 

Registration Rights Agreement 

The Corporation is also party to a registration rights agreement (the "Registration Rights Agreement") with investment funds associated with 
or designated by the Sponsors. The Registration Rights Agreement grants to certain of these investment funds the right to cause the Corporation, 
at its own expense, to use its best efforts to register such securities held by the investment funds for public resale, subject to certain limitations. 
The exercise of this right is limited to three requests by the group of investment funds associated with each Sponsor, except for registrations 
effected pursuant to Form S-3, which are unlimited, subject to certain limitations, if the Corporation is eligible to use Form S-3. The secondary 
offering of the Corporation's common stock in June 2007 was effected pursuant to this Registration Rights Agreement. In the event the Corporation 
registers any of its common stock, these investment funds also have the right to require the Corporation to use its best efforts to include shares of 
common stock of the Corporation held by them, subject to certain limitations, including as determined by the underwriters. The Registration Rights 
Agreement also provides for the Corporation to indemnify the investment funds party to that agreement and their affiliates in connection with the 
registration of our securities. 

Indemnification Agreements 

The Corporation, along with Flertz, is a party to customary indemnification agreements with the Sponsors and stockholders of the Corporation 
that are affiliated with the Sponsors, pursuant to which the Corporation and Hertz will indemnify the Sponsors, our stockholders affiliated with the 
Sponsors and their respective affiliates, directors, officers, partners, members, employees, agents, representatives and controlling persons, 
against certain claims and liabilities, including liabilities arising out of financing arrangements and securities offerings. 

The Corporation is a party to indemnification agreements with each of its directors. The indemnification agreements provide the directors with 
contractual rights to the indemnification and expense advancement rights provided under the Corporation's By-Laws, as well as contractual rights 
to additional indemnification as provided in the indemnification agreements. 

Financing Arrangements with Related Parties 

In May and June 2009, Merrill Lynch, Pierce, Fenner & Smith Incorporated, which is an affiliate of one of the Sponsors, served as an 
underwriter in the public offering of our common stock and in the public offering of our convertible debt. Merrill Lynch, Pierce, Fenner & Smith 
Incorporated earned approximately $5.75 million in underwriting discounts and commissions for sales it completed in these offerings. Merrill Lynch 
or its affiliates (which are stockholders of Hertz Holdings) are lenders under 
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certain of our facilities; acted as initial purchasers with respect to the offerings of certain of ourABS notes; and acted as structuring advisors and 
agents under ourABS Program. 

On July 7, 2009, Clayton, Dubilier & Rice Fund VII, L.P. and CD&R Parallel Fund VII, L.P. (investment funds associated with CD&R) and 
Carlyle Partners IV, L.P, and CP IV Coinvestment, L.P. (investment funds associated with Carlyle), purchased an aggregate of 32,101,182 shares 
of our common stock at a price of $6.23 per share (the same price per share paid to us by the underwriters in the public offering of our common 
stock conducted in May and June 2009) in a private offering with proceeds to us of approximately $200.0 million. Clayton, Dubilier & Rice Fund 
VII, L.P, CD&R Parallel Fund VII, L.P, Carlyle Partners IV, L.P, and CP IV Coinvestment, L.P. either beneficially own 5% of our stock or are 
members of groups that beneficially own 5% of our stock. 

Other Relationships 

Merrill Lynch, Pierce, Fenner & Smith Incorporated, which is an affiliate of one of the Sponsors, acts as the administrator of the Flertz Global 
Holdings, Inc. Stock Incentive Plan, which is described below. Merrill Lynch, Pierce, Fenner & Smith Incorporated received approximately $22,000 
from us for serving as the administrator for fiscal 2009. 

Merrill Lynch, an affiliate of one of the Sponsors, and certain of its affiliates engage in principal trading activity in our stock from time to time. 
To date, Merrill Lynch has paid to us approximately $4.9 million for its "short-swing" profit liability resulting from its principal trading activity that is 
subject to recovery by us under Section 16 of the Securities Exchange Act of 1934, as amended. In the event that Merrill Lynch or its affiliates 
(including private investment funds managed by certain private equity-arm affiliates of Merrill Lynch) sell additional shares of our common stock in 
the future, this amount may change. In addition, because Merrill Lynch may be deemed to be an affiliate of Hertz Holdings and there was no 
registration statement in effect with respect to its sale of shares during this period, certain of these sales may have been made in violation of 
Section 5 of the Securities Act of 1933, as amended. 

In connection with our car and equipment rental businesses, we enter into millions of rental transactions every year involving millions of 
customers. In order to conduct those businesses, we also procure goods and services from thousands of vendors. Some of those customers and 
vendors may be affiliated with the Sponsors or members of our Board. We believe that all such rental and procurement transactions have been 
conducted on an arms-length basis and involved terms no less favorable to us than those that we believe we would have obtained in the absence 
of such affiliation. It is our management's practice to bring to the attention of our Board any transaction, even if it arises in the ordinary course of 
business, in which our management believes that the terms being sought by transaction participants affiliated with the Sponsors or our directors 
would be less favorable to us than those to which we would agree absent such affiliation. For additional information regarding our transactions with 
companies of which certain of our independent directors are executive officers, see "Corporate Governance and General Information Concerning 
the Board of Directors and its Committees—Board Independence." 

At the time that Jeffrey Zimmerman, our General Counsel and Secretary, joined the Corporation in December 2007, we agreed that we would 
provide him with certain relocation benefits to assist him in completing his relocation to the Park Ridge, New Jersey area. Accordingly, in February 
2010, consistent with the Corporation's relocation policy, we purchased his residence in the Chicago, Illinois area through a transaction with a third 
party relocation provider for a total of $830,000 which was the average of two independent appraisals. The third party provider will sell the home on 
our behalf, and we will receive the proceeds from that sale, with any gain or loss on resale becoming our responsibility. We also paid 
Mr. Zimmerman approximately $150,000, either directly or to third party service providers, for (a) his out-of-pocket expenses (e.g., transfer taxes, 
maintenance, utilities, insurance, etc.) and associated fees related to the purchase and resale of the home, (b) movement of household goods, and 
(c) certain of his housing expenses he incurred during his transition from Illinois to New Jersey. 
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EXECUTIVE COMPENSATION 


Named Executive Officers 

We refer to the following individuals as our "named executive officers": 

• Mark P. Frissora, who is our Chief Executive Officer ("CEO") and the Chairman of our Board of Directors 

• Elyse Douglas, who is our Chief Financial Officer ("CFO") and one of our Executive Vice Presidents 

• Michel Taride, who is our President, Hertz Europe Limited and one of our Executive Vice Presidents 

• Gerald Plescia, who is our President, Hertz Equipment Rental Corporation and one of our Executive Vice Presidents 

• J. Jeffrey Zimmerman, who is our General Counsel, Secretary and one of our Senior Vice Presidents 

• Joseph R. Nothwang, who was our President, Vehicle Rental and Leasing, The Americas and Pacific and one of our Executive Vice 
Presidents until his retirement on December 12, 2009 

The named executive officers are our CEO and CFO, our three other most highly compensated executive officers, as compensation is 
determined under the SEC's rules as of December 31, 2009 and an additional individual who would have been among our most highly compensated 
executive officers if he had been employed on December 31, 2009. 

Compensation Discussion and Analysis 

Executive Summary 

This compensation discussion and analysis provides information regarding our compensation programs for our named executive officers. We 
discuss the philosophy of our compensation programs, including how we determine the elements of compensation for our named executive 
officers, and why we have selected those elements in our compensation programs. 

We believe that a skilled and motivated team of senior executives is essential to building lasting stockholder value. As a market leader in the 
car and equipment rental industries, we also understand that our senior executives are highly sought after. Therefore, we have structured our 
compensation programs to provide our named executive officers and other senior executives with levels of compensation that we believe are 
necessary to retain their services and to avoid the disruption and expense associated with unintended executive departures. Our short- and long¬ 
term incentive programs are also intended to reward our executives for performance measured against established goals that are important to us 
and to align our executives' interests with those of our stockholders, in each case with the ultimate objective of creating lasting stockholder value. 

In the first half of 2009, we continued to face a decrease in business travel demand and equipment rental volume resulting primarily from the 
global recession. To mitigate the effects of the global recession, we implemented cost reduction, cash management and incremental revenue¬ 
generating initiatives. Specifically, in the first quarter of 2009, in order to preserve cash and help our Corporation comply with the consolidated 
leverage ratio covenants in the credit agreements governing Hertz's senior credit facilities, and in recognition of the effects of the worldwide 
economic downturn on our business, we suspended our Executive Incentive Compensation Program ("EICP"), a performance based annual cash 
incentive program for executive officers, and suspended our 401 (k) matching program. Our senior management believes they should show 
leadership in responding to market conditions and accordingly, 
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Mr. Frissora asked the Compensation Committee to reduce his salary by 20% and the salaries of the named executive officers reporting to the 
CEO by 15%. Effective February 2009, the Compensation Committee approved his requests. Throughout the year, management continued to 
monitor our financial performance and the general economic environment. As a result of the overall improvement in our worldwide car rental 
business, the improving macro economic outlook, and improvement in our ability to comply with the consolidated leverage ratio covenants in the 
credit agreements governing Hertz's senior credit facilities, in September 2009 we restored the base salaries of our named executive officers, 
including Mr. Frissora, for the remainder of the year and reinstated the EICP, effective for the second half of 2009. These actions had the effect of 
decreasing the overall compensation paid to our named executive officers in 2009. In addition, due to the relative volatility in the beginning of 2009 
of the markets in which we operate, the Compensation Committee determined that annual targets for our EICP could not be set with the level of 
accuracy necessary to appropriately incentivize management. Therefore, in order to help mitigate the effects of unpredictable markets, the 
Compensation Committee set quarterly, as opposed to annual, goals for the 2009 EICP awards. 

Role of the Compensation Committee 

Our Compensation Committee has overall responsibility for the compensation of our named executive officers. The charter for our 
Compensation Committee is available without charge on the "Investor Relations—Corporate Governance—Overview" portion of the our website, 
www.hertz.com. 

The Compensation Committee reviews and establishes the compensation structure for our senior management. To assist it in doing so, the 
Compensation Committee has the authority to retain outside advisors (including compensation consultants), as the Compensation Committee 
deems appropriate. Since July 2008, the Compensation Committee has engaged Semler Brassy Consulting Group, LLC ("Semler Brassy") as its 
compensation consultant to provide advice and information at the Compensation Committee's request. The Compensation Committee reviews our 
compensation programs in light of the consultant's recommendations and adjusts compensation as it sees fit. However, the decisions made by the 
Compensation Committee are the responsibility of the Compensation Committee, and may reflect factors other than the recommendations and 
information provided by Semler Brassy. 

In determining the appropriate levels of our compensation programs, our CEO provides input to the Compensation Committee on topics that 
he believes are important, such as the appropriate levels of base salary for named executive officers (other than himself), performance criteria, 
numerical performance goals and appropriate target performance levels. As part of this process, our CEO obtains data from and has discussions 
with our chief human resources officer. As described in more detail below, our CEO conducts performance reviews with respect to the other 
executive officers of the Corporation, the results of which may affect our executive officers' base salaries and annual bonus levels. In addition, the 
Compensation Committee regularly confers with the Lead Director when making compensation decisions. See "Corporate Governance and General 
Information Concerning the Board and Its Committees—Corporate Governance—Chairman, Chief Executive Officer and Lead Director Positions". 
Our Compensation Committee may give weight to our CEO's and Lead Director's input in its discretion, but in all cases, the final determinations 
with respect to our compensation programs lie with the Compensation Committee or, in the case of our CEO, with our Board of Directors. 

Elements of our Compensation Programs 

Our compensation programs consist primarily of (1) base salary, (2) annual performance-based incentive compensation, (3) long-term equity 
incentive compensation and (4) retirement benefits. We also provide our executives with limited perquisites, and we maintain severance 
arrangements that would provide our executives with additional compensation in the event of certain qualifying terminations of employment. In 
order to support our pay-for-performance philosophy, a portion of our 
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executive officers' compensation is delivered in the form of performance-dependent, short- and long-term incentive programs. Actual pay varies 
based on the level of achievement of individual performance objectives, as well as our overall performance. 

When determining the appropriate levels of our compensation programs, we compare the compensation for our senior executives to the 
compensation of comparable positions at a group of companies (the "Survey Group") identified by Towers Perrin, a consulting company that 
sometimes provides compensation information and advice to management. Because the number of our direct competitors in the global market is 
limited, we do not limit the Survey Group to only direct competitors in our industry, but also include companies of similar revenue size. 
Specifically, the companies in the Survey Group for 2009 had annual revenues of $5 to $15 billion. We include a relatively large amount of 
companies in the Survey Group, in part because we believe that the compensation data is more stable. For example, when the comparison group 
used by the Compensation Committee is larger, incumbent turnover has less of an effect on year-to-year results. The data from the Survey Group 
is also size-adjusted using regression analysis to account for the differences in revenue size. In addition, we also review market data on 
competitive pay practices and trends. When making compensation decisions for our executives, our management and our Compensation 
Committee consider this market data, as well as industry factors, general business developments and corporate and individual performance. The 
following are the companies that comprise our Survey Group against which certain elements of our compensation programs, as more specifically 
described below, were benchmarked in 2009: 


Advanced Micro Devices 

Mattel, Inc. 

Agilent Technologies 

McDermott International Inc. 

Air Products and Chemicals Inc. 

McGraw-Plill Companies Inc. 

Amazon.com 

MeadWestvaco Corp. 

Ameren 

Medtronic Inc. 

American Electric Power 

Micron Technology 

Amgen 

Molson Coors Brewing 

A&P 

Monsanto Co. 

Applied Materials 

Mosaic Company (The) 

Ashland 

Navistar International 

Automatic Data Processing Inc. 

Nordstrom Inc. 

Avis Budget Group, Inc. 

Norfolk Southern Corp. 

Avon Products Inc. 

Nortel Networks Corp. 

Ball Corp. 

Northeast Utilities 

Baxter International 

Northwest Airlines 

BD 

NRG Energy 

Blockbuster 

Oshkosh Truck 

Boston Scientific 

Owens-Illinois Inc. 

Calpine Corp. 

Pacific Gas & Electric 

Cameron International 

Parker-Hannifin Corp. 

Campbell Soup Co. 

Pepco Holdings 

Celestica 

Pitney Bowes Inc. 

CenterPoint Energy 

PPG Industries Inc. 

Centex 

PPL Corp. 

Charter Communications 

Praxair Inc. 

CMS Energy 

Progress Energy 

Colgate-Palmolive 

Public Service Enterprise Group 

ConAgra Foods Inc. 

Pulte Homes Inc. 

Consolidated Edison 

QUALCOMM 
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Corning 

Quest Diagnostics 

Covidien 

Qwest Communications 

CSX Corp. 

Reed Elsevier 

Dana Holding Corp. 

Reliant Energy 

Dean Foods Co. 

Reynolds American 

Devon Energy 

Rockwell Automation 

Duke Energy 

Rohm & Haas 

Eastman Chemical Co. 

R.R. Donnelley & Sons Co. 

Eastman Kodak Co. 

Ryder System Inc. 

Eaton 

SAIC Inc. 

eBay Inc. 

Sara Lee Corp. 

Ecolab Inc. 

Schering-Plough 

Edison International 

Seagate Technology 

Embarq Corp. 

Sempra Energy 

EMC Corp. 

Sherwin-Williams Co. (The) 

EMCOR Group Inc. 

Smurfit-Stone Container Corp. 

Entergy 

Starbucks Corp. 

FirstEnergy Corp. 

Starwood Hotels & Resorts Worldwide, Inc. 

Fortune Brands Inc. 

Sun Microsystems 

Genentech 

Tenet Healthcare Corp. 

General Mills 

Terex Corp. 

Goodrich Corp. 

Textron Inc. 

Harley-Davidson, Inc. 

Textron 

Health Net 

Timken 

Henry Schein 

Tyco Electronics 

Heinz (HJ) Co. 

Unisys 

Hormei Food Corp. 

USG 

lAC/InterActive 

Viacom Inc. 

Integrys Energy Group 

Visteon Corp. 

ITT Corp. 

Waste Management 

Jacobs Engineering Group Inc. 

Western Digital 

KBR Inc. 

Whole Foods Market Inc. 

Kellogg Co. 

Williams Companies 

Limited Inc. 

Wm. Wrigley Jr. 

Longs Drug Stores 

Xcel Energy 

L-3 Communications 

Yahoo! 

Marriott International Inc. 

YUM! Brands Inc. 

Masco Corp. 



To a lesser extent, the Compensation Committee considered compensation paid to our named executive officers against the compensation 
of comparable positions at a smaller group of companies comprising a cross section of general industry companies of comparable size identified 
by management, the Compensation Committee and Frederic W. Cook & Co., Inc., the Compensation Committee's former compensation 
consultant. Although the Compensation Committee reviewed this data, it relied less on data from this group because considerable changes in the 
incumbents among the named executive officers in this group disproportionately affected the executive compensation data, 
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skewing it from normal levels. For 2009, the following (the "Smaller Group") are the companies whose compensation data was considered in the 
manner more specifically described below: 


AutoZone 

Avis Budget Group 

Carmax 

Carnival 

Cintas 

CSX 


Darden Restaurants 
Harley Davidson 
Marriott International 
Norfolk Southern 
Office Depot 
OfficeMax 


Penske Automotive Group 

Royal Caribbean 

Ryder System 

Starbucks 

Starwood 

United Rentals 


We typically review the base salaries and annual bonus levels of our named executive officers and other senior executives every 12 months, 
and we periodically (but not on a set schedule) review the other elements of their compensation. 

Base Salary 

Base salaries are designed to attract and retain executive officers needed to run our business. Salaries are the basis for other performance- 
driven programs and retirement programs as discussed below. For the named executive officers, the Compensation Committee awards base 
salary increases after reviewing individual performance, conducting internal compensation comparisons and reviewing competitive market 
compensation. We generally try to set base compensation for each of our senior executive officers between the 50th and 75th percentiles of the 
base compensation paid for comparable positions at what our Compensation Committee then determined constituted our peer group of companies, 
however, we take into account other factors such as an individual's prior experience, total mix of job responsibilities and performance when setting 
base salary levels for our senior executive officers. Accordingly, some of our officers' base salaries may exceed the 75th percentile for 
comparable positions at our peer group of companies, while for others it may be below the 50th percentile. 

Our Compensation Committee makes these base salary determinations in close consultation with our Lead Director and our CEO (except as 
to his own compensation). We also review base salaries upon promotion or other changes in job responsibility. 

In 2009, while the Compensation Committee reviewed competitive base salary information for the Survey Group and Smaller Group 
companies as an independent measure of reasonableness, the Committee did not benchmark base salaries and instead deferred to Mr. Frissora's 
recommendations when making 2009 base salary decisions for the named executive officers. More specifically, as a result of the deterioration in 
market conditions, in the first quarter of 2009, Mr. Frissora requested that the Compensation Committee not award him and the other named 
executive officers a merit increase for 2009, and instead reduce Mr. Frissora's and the named executive officers' base salaries by 20% and 15%, 
respectively. The Compensation Committee accepted Mr. Frissora's request. As a result of our improved performance, we restored the named 
executive officers' compensation effective as of September 1, 2009, with no subsequent increase in the salaries. 

The chart below shows the actual base salary paid to each named executive officer in 2009 after taking into account the temporary reduction 
in base salaries for our named executive officers from 
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February to September 2009, as compared to the base salary paid to each named executive officer in 2008: 


Name 

Base Salary Paid in 2008 Base Salary Paid in 2009 

Mr. Frissora 

$ 

1,094,712 $ 

975,769 

Ms. Douglas 

$ 

512,308 $ 

474,692 

Mr. Taride(l) 

$ 

568,342 $ 

443,367 

Mr. Plescia 

$ 

503,077 $ 

454,193 

Mr. Zimmerman 

$ 

400,000 $ 

372,308 

Mr. Nothwang 

$ 

661,731 $ 

571,077 


(1) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of 1.8576 for 
2008 and 1.559041 for 2009. 


Annual Incentives 

El CP in General 

Our named executive officers' compensation includes an annual cash incentive, or EICP award. EICP awards are designed to reward the 
named executive officers for overall corporate performance, business unit performance, and individual performance. EICP awards are intended to 
align our executives' interests with those of our stockholders and reinforce our key strategic initiatives, while at the same time take into account 
individual performance. EICP awards for the 2009 performance year were made to the named executive officers as detailed in the "Non-Equity 
Incentive Plan Compensation" column of the "Summary Compensation Table," below. 

How We Determined the 2009 EICP Awards 

In January 2009 our Compensation Committee, with the input of our CEO, Senior Vice President of Human Resources, CFO, Vice President 
of Global Compensation and Benefits, Semler Brassy and our other senior officers, approved the performance criteria to be used to determine 
annual bonuses for our named executive officers under our EICP for 2009, the relative weighting of those criteria and the variances for the 
threshold and high performance from the targets applicable to the corporate and business unit performance goals. In addition, for 2009, the 
Compensation Committee established a Target Award (explained under "Target Awards" below) for each named executive officer, which is a 
percentage of the named executive officer's base salary. 

EICP payments are determined based upon our overall corporate performance, business unit performance and individual performance. With 
respect to overall corporate performance, the Compensation Committee approved performance measurement criteria and formulas, which result in 
a "Corporate Performance Modifier" which is the same for each named executive officer. With respect to business unit performance, the 
Compensation Committee also approved business unit goals and objectives for the Hertz Rent-A-Car North America, Hertz Rent-A-Car Europe and 
Hertz Equipment Rental business units, which inform the Compensation Committee's determination of a "Business Unit Performance Modifier". 
The Business Unit Performance Modifier was based on strategic goals designed to reward growth, cash/capital management and customer 
satisfaction in the regions and markets in which we compete. The Compensation Committee used its discretion in approving the Business Unit 
Performance Modifier for each business unit. In addition, with respect to individual performance, the Compensation Committee approved an 
individual component for the 2009 EICP awards that allowed the Lead Director for the CEO and the CEO for the other named executive officers, to 
implement and approve an "Individual Performance Modifier" that adjusted the EICP awards based upon the individual performance of each of our 
named executive officers. The Compensation Committee used its discretion in approving the Individual Performance Modifier for each of our 
named executive officers, placing 
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primary emphasis on our CEO's individual review of each of the named executive officers and the Board's review of our CEO. Additional details 
with respect to the preceding are set forth below under the ''Hertz's Corporate Performance Modifier for 2009", "Business Unit Performance 
Modifier for 2009" and "Individual Performance Modifier for 2009" headings. 

At the beginning of 2010, the Compensation Committee approved the award payments for the named executive officers (other than the CEO), 
and recommended to the Board for approval the award payment for the CEO. To arrive at a payout number, the Target Award was multiplied by a 
formula based on corporate performance, business unit performance (for individuals reporting to a particular business unit and the weighted 
average aggregate business unit performance for our CEO, CFO and General Counsel), and individual performance goals. The formula is illustrated 
below: 


Target Award 


x 




Business 

Corporate 

Performance 


Unit 

Modifier 

Modifier 


(75% to 



125%) 


x 


Individual 

Performance 

Modifier 


(0% to 
150%) 


Annual 

Incentive 

Payout 


All payments under the EICP with respect to 2009 performance are subject to exceeding the consolidated debt to EBITDA leverage ratio set 
by the Compensation Committee on a quarterly basis. For the first three quarters of 2009, the Compensation Committee determined that the 
appropriate criteria was for Hertz to exceed the debt ratio requirements in Hertz's senior credit facilities. For the fourth quarter of 2009, the 
Compensation Committee determined that the appropriate criteria was for Hertz to exceed the debt ratio requirements in Hertz's senior credit 
facilities, as modified to require an additional $50 million in EBITDA above the debt ratio requirements. If the quarterly debt ratio targets had not 
been satisfied, no EICP bonuses would have been paid with respect to the quarter in which the ratio was exceeded and any prior quarter. The debt 
ratio targets set by our Compensation Committee were satisfied for each quarter in 2009. 

Target Awards for 2009 

The Target Award for 2009 was a percentage of the named executive officer's base salary as of December 31, 2009. In general, the 
Compensation Committee attempts to set the aggregate total annual cash compensation (that is, Target Award and base salary) for all the 
executives between the 50th and 75th percentiles of annual cash compensation paid for comparable positions at the companies in the Survey 
Group. Pursuant to his employment agreement, the Target Award for Mr. Frissora, our Chief Executive Officer, must be at least 100% of his base 
salary. However, the Compensation Committee also takes into account the experience and historical performance of each particular executive 
when determining Target Awards. 

The 2009 target annual award as percentage of base salary and the named executive officers' base salary as of December 31, 2009 were as 
follows: 


Named Executive Officer 

Target Award as a 
% of Base Salary 

Base Salary as of 
December 31, 2009 

Mr. Frissora 

130% 

$ 

1,075,000 

Ms. Douglas 

75% 

$ 

510,000 

Mr. Taride 

75% 

$ 

476,443(1) 

Mr. Plescia 

75% 

$ 

490,000 

Mr. Zimmerman 

65% 

$ 

400,000 

Mr. Nothwang 

75% 

$ 

640,000 


(1) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of $1.559041. 
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Hertz's Corporate Performance Modifier for 2009 

The Compensation Committee each year chooses the financial performance targets against which our performance will be measured. The 
Compensation Committee chose adjusted pre-tax income (referred to as "API") and total net cash flow as the financial performance criteria for 
2009. API is an adjusted pre-tax income statistic equal to our income before purchase accounting charges, non-cash interest items, income taxes, 
minority interest, restructuring expenses, significant one-time items and non-cash "mark-to-market" income and expense. Total net cash flow is 
calculated as the change in the cash and equivalents, restricted cash and debt balances, adjusted for the effects of foreign currency. API and total 
net cash flow are operating statistics determined by reference to our financial statements, but are not calculated in accordance with GAAP. 
Although not in accordance with GAAP, the Compensation Committee used API as a metric because it allows management to assess operational 
performance of our business, exclusive of the items mentioned above that are not reflective of our operating performance. The Compensation 
Committee used total net cash flow because it represents funds available to grow our fleet and/or reduce our debt. The Compensation Committee 
determined that API would be assigned a 60% weight and that total net cash flow would be assigned a 40% weight. 

The Compensation Committee determined that given the recent volatility in the economy, yearly performance targets based upon API and 
total net cash flow are difficult to establish accurately, and consequently would not appropriately incentivize management. Therefore, in order to 
provide us with flexibility to create effective incentives for our executives for the entirety of 2009, and to prevent wide fluctuations in EICP 
payments due to small variations in API and total net cash flow, the Compensation Committee established quarterly API and total net cash flow 
performance metrics in 2009. Given the seasonality of our businesses, the first quarter of 2009 constituted 15% of the total Corporate 
Performance Modifier, the second and fourth quarters each constituted 25% of the total Corporate Performance Modifier and the third quarter 
constituted 35% of the total Corporate Performance Modifier. 

With respect to quarterly API and total net cash flow, a threshold, target and high payout target were determined by the Compensation 
Committee each quarter based upon our business plan that reflects our targeted operating results for the upcoming quarter. The Compensation 
Committee had the discretion to modify our actual quarterly API and total net income for unforeseen events in order to determine whether the 
quarterly targets were achieved and to reflect changes in the Corporation and its business. The Compensation Committee then compared our 
actual API and total net cash flow results (as modified in certain cases) to our targeted API and total net cash flow to determine the annual cash 
bonuses under our EICP. We disclosed our actual API and total net cash flow, as well as detailed reconciliations of these non-GAAP measures, in 
our quarterly earnings releases, and have indicated in the charts below the extent to which the Compensation Committee used its discretion to 
modify the actual results disclosed in our earnings releases. Quarterly threshold, target and high performance API and total net cash flow were 
determined by the Compensation Committee using the same formula reflected in these quarterly earnings releases. While performance was 
measured quarterly, payments under the EICP, if any, were made in one lump sum after the end of fiscal 2009. 

If none of the quarterly thresholds set for our corporate performance were achieved, executive officers participating in the EICP would have 
received no payment of an EICP award. Linear interpolation was used to determine the multiplier for results that were between the threshold and 
target and target and high performance level. There was no maximum cap on EICP payments; however, if our performance had exceeded the high 
performance level, then the slope of the payout curve above the high performance level would have been half of the slope of the payout curve 
between the threshold and high performance level. 

The 2009 EICP was structured so that if our corporate performance substantially exceeded the quarterly "high payout" performance targets, 
total annual cash compensation would have been expected to be greater than the median of the Survey Group. 
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The following were the 2009 quarterly performance targets set by the Compensation Committee and our disclosed actual performance, as 
modified by the Compensation Committee in certain cases, as compared to such targets (dollars in millions): 


First Quarter of 2009 (15% Weight) 


API (60%) Total Net Cash Flow (40%) 

Threshold = 60% Multiplier 

$ 

(159.3) $ 

419.0 

Target = 100% Multiplier 

$ 

(150.7) $ 

436.0 

High Performance Level = 160% Multiplier 

$ 

(138.0) $ 

461.5 

Actual Results 

$ 

(116.6) $ 

760.7 

Percentage Earned 


210.1% 

512.2% 

Total Corporate Performance Modifier 


331.0% 



Second Quarter of 2009 (25% Weight) 

API (60%) Total Net Cash Flow (40%) 


Threshold = 60% Multiplier 

$ 

45.9 $ 

(432.8) 

Target = 100% Multiplier 

$ 

60.1 $ 

(404.5) 

High Performance Level = 160% Multiplier 

$ 

81.4 $ 

(362.0) 

Actual Results 

$ 

81.1 $ 

(128.0) 

Percentage Earned 


159.0% 

325.3°/ 


Total Corporate Performance Modifier 225.5% 


Third Quarter of 2009 (35% Weight) 


API (60%) Total Net Cash Flow (40%) 


Threshold = 60% Multiplier 

$ 

148.4 $ 

(27.0) 

Target = 100% Multiplier 

$ 

168.2 $ 

12.6 

High Performance Level = 160% Multiplier 

$ 

198.0 $ 

72.1 

Actual Results (as modified) 

$ 

195.3 $ 

101.6(1) 

Percentage Earned 


154.6% 

174.9% 


Total Corporate Performance Modifier 162.7% 


(1) The Compensation Committee modified our total net cash flow to a constant currency of $68.7 for the third quarter and excluded 
from this amount the financing costs of $32.9 million of fees that we incurred in connection with the refinancing of our asset-backed 
debt one year ahead of schedule, which resulted in exceeding the high performance level for total net cash flow for the third quarter. 
The Compensation Committee used its discretion to exclude such one time fees because it determined that amounts incurred in 
connection with refinancing our debt should not adversely impact the calculation of EICP awards. 


Fourth Quarter of 2009 (25% Weight) 


API (60%) Total Net Cash Flow (40%) 


Threshold = 60% Multiplier 

$ 

(27.2) $ 

457.1 

Target = 100% Multiplier 

$ 

(13.0) $ 

485.4 

High Performance Level = 160% Multiplier 

$ 

8.3 $ 

527.9 

Actual Results (as modified) 

$ 

39.2 $ 

547.0(1) 

Percentage Earned 


203.5% 

173.5% 


Total Corporate Performance Modifier 191.5% 


(1) Compared to the beginning of 2009 when management initially developed its plan for our fleet needs for 2009 and 2010, macro- 
economic conditions had changed dramatically by the fourth quarter 2009. As a result of the significant improvement in the macro- 
economic conditions throughout the second half of 2009, management determined that in order to service anticipated demand in the 
late fourth quarter of 2009 and the early first quarter 
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of 2010 we needed to increase the size of our fleet from what was originally planned. In addition, because of our relationships with 
the car manufactures, management determined it was better from an overall financial perspective for us to begin increasing our fleet 
size in the fourth quarter of 2009 rather than waiting until the first quarter of 2010. the Compensation Committee considered this 
unanticipated fleet activity in the fourth quarter of 2009 and used its discretion to determine that it should not adversely impact the 
calculation of EICP awards. Accordingly, the Compensation Committee modified our total net cash flow to a constant currency of 
($33.8) million for the fourth quarter and excluded from net cash used in investing activities the $580.8 million of cash that we used to 
increase our fleet size in the fourth quarter, which resulted in us exceeding the high performance level for total net cash flow for the 
fourth quarter. 

Throughout 2009, our Compensation Committee and management examined various components of our compensation practices in light of 
the weakened economy. With respect to the EICP, although we continued to set goals and track performance for the first two quarters of 2009, 
management and the Compensation Committee determined in early 2009 that it was in the best interests of the Corporation to suspend the EICP 

for these two quarters. This measure was one of several that we took in the first half of 2009 to ensure that we remained in compliance with all of 

our debt covenants and in light of the continuing economic downturn. 

Below is how the annual Corporate Performance Modifier was determined based upon our quarterly achievement of API and total net cash 

flow. 


Corporate Performance 
Modifier 

First Quarter (15% Weight) 

0% 

Second Quarter (25% Weight) 

0% 

Third Quarter (35% Weight) 

162.7% 

Fourth Quarter (25% Weight) 

191.5% 

Annual Corporate Performance Modifier 

104.8% 


Business Unit Performance Modifier for 2009 

Based upon management's recommendation, the Compensation Committee determined that, for 2009, it was important to incentivize 
management to achieve strategic initiatives for our Hertz Rent-A-Car North America, Hertz Rent-A-Car Europe and Hertz Equipment Rental 
business units. Accordingly, the Compensation Committee approved specific annual strategic objectives for each business unit, which were 
grouped into three main categories: growth, cash/capital management and customer satisfaction. Executive officers reporting to a specific 
business unit had their EICP awards adjusted by the "Business Unit Performance Modifier" relating to their specific business unit. Executive 
officers in our corporate centers had their EICP awards adjusted by a weighted average of the Business Unit Performance Modifiers, as follows: 
Hertz Rent-A-Car North America: 50%, Hertz Rent-A-Car Europe: 25% and Hertz Equipment Rental: 25%. At year end, the Compensation 
Committee assessed whether the pre-established strategic objectives had been met and subjectively determined a Business Unit Performance 
Modifier for each business unit. The Target Award for each individual, as modified by the Corporate Performance Modifier (discussed under "Hertz 
Corporate Performance for 2009" above), was then multiplied by his or her respective Business Unit Performance Modifier, which could have 
ranged from 75% to 125%. 

For the Hertz Rent-A-Car North America business unit, the strategic goals approved by our Compensation Committee were: maintaining U.S. 
airport market share, non-airport growth exceeding our airport growth rate by at least 2%, opening ten new Advantage brand locations, achieving 
$2.2 million in revenue for car sharing, achieving year-over-year improvement in net working capital days (excluding fleet), achieving year-over-year 
improvement in fleet efficiency, achieving year-over-year improvement in reducing the number of customers that were turned down at the counter 
and maintaining the adjusted net promoter score (used to calculate customer satisfaction) achieved in 2008. For the Hertz Rent-A-Car Europe 
business unit, the strategic goals approved by our Compensation Committee were: maintaining market share in the top 69 airports, achieving 
vehicle rental of $15 million 
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in connection with our genesis project, increasing year-over-year results in membership and revenue, achieving year-over-year improvement in net 
working capital days (excluding fleet), achieving year-over-year improvement in fleet efficiencies, maintaining the adjusted net promoter score 
achieved in 2008 and decreasing the customer complaint contact ratio by 10% from 2008. For the Hertz Equipment Rental business units, the 
strategic goals approved by our Compensation Committee were: improving the industrial mix and increasing the overall industrial revenue base, 
achieving year-over-year improvement in product initiatives, expanding operations internationally to the Middle East, Asia, Latin America and 
Europe, achieving year-over-year improvement in net working capital days (excluding fleet), achieving year-over-year improvement in fleet 
efficiencies, and maintaining the adjusted net promoter score achieved in 2008. 

The Compensation Committee did not place specific weightings on the considered goals noted above, but rather based its determination on a 
holistic and subjective assessment of the overall performance of each business unit, placing some emphasis on the number of goals exceeded by 
each business unit balanced against the number of goals that were missed. Accordingly, for 2009, the Compensation Committee determined that, 
because Hertz Rent-A-Car North America exceeded five of its business unit goals and missed three of its business unit goals, the Business Unit 
Performance Modifier for the Hertz Rent-A-Car North America business unit should be 110%; because Hertz Rent-A-Car Europe exceeded two of 
its business unit goals and missed two of its business unit goals, the Business Unit Performance Modifier for the Hertz Rent-A-Car Europe 
business unit should be 100%; and because Hertz Equipment Rental exceeded two of its business unit goals and missed two of its business unit 
goals, the Business Unit Performance Modifier for the Hertz Equipment Rental business unit should be 100%. 

Below is a chart that indicates, for each named executive officer, the business unit to which they report and the Business Unit Performance 
Modifier for the business unit: 


Named Executive Officer 

Business Unit 

Business Unit 
Performance Modifier 

Mr. Frissora 

Corporate-weighted average of business units 

105% 

Ms. Douglas 

Corporate-weighted average of business units 

105% 

Mr. Taride 

Hertz Rent-A-Car Europe 

100% 

Mr. Plescia 

Hertz Equipment Rental 

100% 

Mr. Zimmerman 

Corporate-weighted average of business units 

105% 

Mr. Nothwang 

Hertz Rent-A-Car North America 

110% 


Individual Performance Modifier for 2009 

Annually, each named executive officer's performance (other than Mr. Frissora, our CEO) is evaluated by Mr. Frissora against subjective 
performance factors established earlier in the year by Mr. Frissora in consultation with each named executive officer. At the end of 2009, based on 
the CEO's subjective evaluation of each of our named executive officers' individual performance, he recommended to the Compensation 
Committee for its approval an Individual Performance Modifier for each of our named executive officers. Our named executive officers' Target 
Award (as modified by the Corporate Performance Modifier and the Business Unit Performance Modifier discussed above) was then multiplied by 
his or her Individual Performance Modifier, which could have ranged from 0% to 150%. Our Board provided the Compensation Committee with a 
subjective evaluation of our CEO's performance after reviewing Mr. Frissora's self-assessment and the Compensation Committee approved his 
Individual Performance Modifier. Mr. Frissora's Target Award (as modified by the Corporate Performance Modifier and the Business Unit 
Performance Modifier discussed above) was then multiplied by his Individual Performance Modifier, which could have ranged from 0% to 150%. 
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2009 EICP Awards 

Below is how each named executive officer's 2009 EICP award was calculated. Other than as discussed above, the Compensation 
Committee did not use its discretion to modify any EICP awards paid to our named executive officers. 


Named Executive Officer 


Target 

Award 

Corporate 

Performance 

Modifier 

Business Unit 
Performance 
Modifier 

Individual 

Performance 

Modifier 

Payout 

Mr. Frissora 

$ 1,397,500 

105% 

105% 

142.8%(1) 

S 2,200,00 

Ms. Douglas 

$ 

382,500 

105% 

105% 

110% 

$ 463,877 

Mr. Taride(2) 

$ 

357,332 x 

105% x 

100% x 

110% = 

$ 412,719 

Mr. Plescia 

$ 

367,500 

105% 

100% 

103% 

$ 397,451 

Mr. Zimmerman 

$ 

260,000 

105% 

105% 

110% 

$ 315,315 

Mr. Nothwang 

$ 

480,000 

105% 

110% 

110% 

$ 609,840 


(1) Mr. Frissora's individual performance modifier was higher than the other named executive officers because the Board 
determined, and the Compensation Committee agreed, that his performance in guiding the Corporation during a period of 
historic adverse macro-economic conditions was exemplary and, despite adverse market conditions, he was still able to 
exceed all of his individual performance goals. 

(2) For Mr. Taride, these amounts have been converted to U.S. dollars from pounds sterling at the 12-month average rate of 
1.559041. 

2010 Annual Incentives 

For 2010, the Compensation Committee engaged its compensation consultant to analyze potential alternative methods of administering the 
EICP for 2010. Semler Brassy presented its findings to the Compensation Committee. Based on Semier Brassy's recommendations, the 
Compensation Committee determined that performance targets for 2010 should continue to emphasize financial results to ensure strong alignment 
of management's interests with stockholders' interests. In addition, the Compensation Committee believes that as the economy returns to a more 
normal environment, revenue is again an appropriate indicator of performance and that annual improvement in Economic Value Added, or "EVA®", 
should also be used as a performance metric. EVA® is defined as net operating profit after taxes minus the annual cost of capital and is a 
registered trademark of Stern Stewart & Co. Throughout 2009, the Compensation Committee assessed the feasibility of utilizing EVA® in its 
compensation program and determined that EVA® should be utilized in our 2010 EICP because it is a performance metric that is highly correlated 
with strong stockholder returns. The Compensation Committee, with the input of management, Semler Brassy and Stern Stewart & Co., a 
consultant engaged by management, adopted expected improvement in EVA® as an EICP performance metric after almost a year of evaluating 
its possible use. The Compensation Committee determined that EVA® represents the value created after all costs, including cost of capital, are 
met, and its improvement should be encouraged. As a result, the Compensation Committee determined it would continue to utilize API as a metric 
when calculating the Corporate Performance Modifier, and would use revenue and annual improvement in EVA®, rather than total net cash flows, 
when determining the Corporate Performance Modifier. 2010 performance will be based 50% on API, 20% on revenue and 30% on EVA®. 

The Compensation Committee determined that given the continued volatility in the economy, annual performance targets based upon API 
and revenue are difficult to establish accurately, and consequently would not appropriately incentivize management. Accordingly, the 
Compensation Committee determined to set bi-annual, as opposed to annual, API and revenue goals. In addition, given the seasonality of our 
business, the Compensation Committee determined that the first half of the year will be weighted at 40% and the second half of the year will be 
weighted at 60%. As in past years, the Compensation Committee has the discretion to modify, for unforeseen events, our actual API, revenue and 
EVA® in determining whether such targets are actually met. Similar to the 2009 EICP, the 2010 
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awards will be adjusted to take into account business unit and individual performance. Specifically, an individual's Target Award will be first 
multiplied by the Corporate Performance Modifier, second the Business Unit Performance Modifier (75% to 125%) and third the Individual 
Performance Modifier (0% to 150%). 

The business unit performance goals focus on growth, cost and cash management and customer and employee satisfaction (for the 
business unit leaders of the Hertz Rent-A-Car International and Hertz Equipment Rental business units) and airport market share growth (for the 
business unit leaders of Hertz Rent-A-Car Americas). Executives in our corporate centers, such as finance, will receive an adjustment to their 
EICP award bonus based upon a weighted average of the modifiers for the three business units (Hertz Rent-A-Car Americas—50%, Hertz Rent-A- 
Car International—25% and Hertz Equipment Rental—25%). 

Subject to stockholder approval of the Hertz Global Holdings, Inc. Senior Executive Bonus Plan (the "Bonus Plan"), the 2010 annual 
incentive award for the Corporation's executive officers will be determined under the Bonus Plan. It is currently anticipated that the Compensation 
Committee will use its negative discretion to determine the final awards under the Bonus Plan using the EICP criteria described above. However, 
under no circumstances will awards under the Bonus Plan to eligible participants exceed the maximum amount determined pursuant to the formula 
contained in the Bonus Plan and more specifically described under "Proposal 3: Approval of the Hertz Global Holdings, Inc. Senior Executive 
Bonus Plan—Other Material Features of the Bonus Plan—Performance Goals in the Bonus Plan". 

Long-Term Equity Incentives 

Long-term incentive compensation comprises a significant part of our total compensation for senior executives and in 2009 was awarded 
under our 2008 Omnibus Plan. Under the 2008 Omnibus Plan, the Compensation Committee has the flexibility to make equity awards, including 
time- and performance-based awards of stock options, stock appreciation rights, restricted stock, restricted stock units, performance stock units 
and deferred stock units. The plan also permits us to settle awards in shares or cash. 17,700,000 shares of our common stock are authorized for 
issuance under the plan (4,954,454 of which are available for awards under the plan as of March 26, 2010). As we discuss in more detail in 
Proposal Number 2 above, we are seeking stockholder approval to, among other things, amend and restate the plan to increase the number of 
shares authorized for issuance under the plan. 

2009 Long-Term Equity Awards 

In February 2009, we awarded performance stock units under our 2008 Omnibus Plan to our named executive officers (other than 
Mr. Nothwang, who retired during 2009) as part of their yearly long-term incentive award. Performance stock units represent the right to receive a 
share of our common stock if certain performance goals are achieved and time periods have passed. The Compensation Committee determined 
that performance stock units were the appropriate vehicle for long-term incentives for 2009 because of: (1) the uncertainty in the marketplace, 
since they continue to align executives' and stockholders' interests during periods of market volatility, especially if stock price declines as a result 
of factors unrelated to our performance, (2) the temporary reduction in base salaries described above, and (3) the limits on share availability 
pursuant to our 2008 Omnibus Plan. The Compensation Committee also concluded that performance stock units help retain management through 
the vesting period. In general, vesting of performance stock units requires continued employment. The performance goal established by the 
Compensation Committee for the performance stock units granted in 2009 was the satisfaction in 2009 of the consolidated leverage ratio 
covenants in the credit agreements governing Hertz's senior credit facilities. Because the one-year performance goal was satisfied, 25% of the 
awards granted in 2009 vested on the first anniversary of the grant date, since each named executive officer was an employee on the first 
anniversary of the grant date. An additional 25% of each award will vest on the 
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second anniversary of the grant date and the remaining 50% of each award will vest on the third anniversary of the grant date, if the named 
executive officer is still an employee on each of these dates. If the leverage ratio covenants had not been satisfied in 2009, then all of the 
performance stock units would have been forfeited. 

The performance goal was selected because we continue to believe that in this economic environment adherence to our leverage ratio 
covenants in our senior credit facility is essential to the financial success of the Corporation and that management should be provided with a direct 
incentive to reach this goal. The long-term equity incentives were awarded in order to provide total compensation to our named executive officers 
that is between the 50 th and 75 th percentiles of that paid for comparable positions at companies represented in the Survey Group, with some 
consideration to the compensation paid to executives in the Smaller Group. As discussed above, the Compensation Committee relied more 
heavily on the Survey Group because considerable changes in the incumbents among the Smaller Group disproportionately affected executive 
compensation data for that group. Due to an administrative error in calculating the amount of stock options granted to each named executive 
officer in 2008, the Compensation Committee increased the amount of performance stock units granted in 2009 to each named executive officer 
who had received fewer options than the targeted dollar value for such option grant set by the Compensation Committee to make up for the 
shortfall. A summary of the performance stock units that our named executive officers received in 2009 can be found in the "Grants of Plan Based 
Awards" Table. 

2010 Long-Term Equity Awards 

For fiscal 2010, the Compensation Committee reassessed its approach to long-term equity awards in light of the improved macro-economic 
outlook, and determined that 2010 long-term awards would be comprised of 50% stock options and 50% performance stock units as recommended 
by Semler Brassy. In March 2010 we awarded options and performance stock units to our named executive officers. The Committee chose a 
balance of stock options and performance stock units to enhance stockholder alignment and to increase executives' accountability for long-term 
company results that they more directly control and which should help drive future share price, but may or may not be reflected in the Corporation's 
current stock price. 

Retirement Benefits 

We maintain retirement and savings plans for our named executive officers and other senior executives and key employees, as well as for 
our employees generally. Two of these plans are tax-qualified and are broadly available to our employees. In addition, we maintain three non¬ 
qualified, unfunded pension plans for certain of our U.S.-based executives, including our named executive officers. These three plans are the Hertz 
Corporation Supplemental Retirement and Savings Plan, or "SERP," the Hertz Corporation Benefit Equalization Plan, or "BEP," and the Hertz 
Corporation Supplemental Executive Retirement Plan, or "SERP II." We believe these plans promote retention of our key executives and other 
participants by providing a reasonable level of retirement income reflecting their careers with us. We believe such plans are customary in the 
industries in which we operate, although we did not in 2009 conduct a formal review of the comparability of the terms of these plans with our 
Survey Group. We generally have not considered these benefits when setting base salary and annual bonus amounts. The material terms of these 
plans are summarized at"—Pension Benefits." 

We also maintain a post-retirement assigned car benefit plan under which we provide certain executives who, at the time of retirement, meet 
minimum age at retirement and service requirements, with a car from our fleet and insurance on the car for the participant's benefit. The assigned 
car benefit is available for 15 years post-retirement or until the participant reaches the age of 80, whichever is longer. As of December 31, 2009, 
Mr. Nothwang had satisfied the minimum age and service requirements of this plan and, effective as of his retirement on December 12, 2009, 
became entitled to its benefits; Messrs. Taride and Plescia had satisfied the minimum service, but not the minimum age, requirement; and 
Messrs. Frissora and Zimmerman and Ms. Douglas had satisfied neither the minimum service nor minimum age requirement. 
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Perquisite Policy 

We provide perquisites and other personal benefits to our named executive officers that we and our Compensation Committee believe are 
reasonable and consistent with our overall compensation program to better enable us to attract and retain superior employees for key positions. 
The named executive officers are provided use of company- or third party manufacturer-provided cars, financial planning and tax preparation 
assistance, annual physicals and, in the case of Mr. Frissora, a country club membership. We also maintain a relocation policy that provides for 
the payment of relocation expenses in certain instances. In addition, our CEO, for security purposes, uses corporate aircraft for personal and 
business related air travel and is provided with the services of a driver trained in evasive driving techniques employed by us. We also provide 
Mr. Taride with housing under an arrangement described below. Attributed costs of these personal benefits for the named executive officers for the 
fiscal year ended December 31, 2009 are included in the "All other compensation" column of the Summary Compensation Table. We did not 
conduct a formal review of our perquisite policies in 2009, and we generally have not considered these perquisites when setting base salary and 
annual bonus amounts. 

We own an aircraft for the purpose of encouraging and facilitating business travel by our senior executives and directors, primarily our CEO, 
generally for travel in the United States and, less frequently, internationally. In September 2007, our Compensation Committee determined that we 
could achieve greater efficiencies if we obtained a second aircraft and that these benefits outweighed the cost. Accordingly, we entered into a 
lease for a second aircraft in 2008. The pilots who fly our aircraft are our salaried employees. Under our aircraft policy, our CEO uses our aircraft 
for travel. We believe that this policy provides several business benefits to us. Our policy is intended to facilitate our CEO's access to our 
locations around the world and maximize his time available for company business. In addition, our policy is intended to ensure the personal safety 
of our CEO, who maintains a significant public role as the leader of our Corporation. The methodology that we use to value personal use of our 
aircraft as a perquisite, as reported in the Summary Compensation Table, calculates the incremental cost to us of providing the benefits based on 
the actual cost of fuel, crew expenses, on-board catering and other, small variable costs. Because our aircraft is used primarily for business travel, 
this valuation methodology excludes fixed costs which do not change based on usage, such as pilots' salaries, the purchase cost of the aircraft 
and fixed maintenance costs. 

In August 2006, Flertz Europe Limited, an indirect wholly owned subsidiary of Hertz that employs Mr. Taride, entered into an agreement with 
Mr. Taride regarding the provision of living accommodations for Mr. Taride and his family. Pursuant to this agreement, Hertz Europe Limited 
purchased a property in London for a purchase price of £2.3 million, made an estimated £100,000 in improvements to it and paid all fees 
associated with the purchase. The agreement provides that the property will be made available to Mr. Taride and his family rent-free for an initial 
period through June 2011, which term may be extended by agreement of Mr. Taride and the CEO of Hertz. The agreement also provides that Hertz 
Europe Limited will reimburse Mr. Taride for any tax liability which arises because he has the benefit of the property through June 2011 or, if 
sooner, the date at which Mr. Taride purchases the property. The agreement grants to Mr. Taride an option to purchase the property at any time 
through June 2011. In the event that Mr. Taride exercises the option to purchase the property, any increase in the value of the property (defined as 
the difference between the purchase price paid by Hertz Europe Limited and the appraised fair market value at the time of the sale) will be 
allocated between Hertz Europe Limited and Mr. Taride, with one-third of the increase falling to Mr. Taride and two-thirds to Hertz Europe Limited. 
In the event that Mr. Taride's employment is terminated by himself or by Hertz Europe, the agreement provides that he will vacate the property 
within one month. We believe this arrangement is appropriate in light of the circumstances of Mr. Taride's transfer from France to the United 
Kingdom in 2000, the living arrangements made for him and the conditions of the residential property market in London at that time. 
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Employment and Severance Arrangements 

In February 2008, we entered into change in control arrangements covering all of our named executive officers who were then employed by 
us, other than Mr. Frissora, whose employment agreement provides severance (described in "—Employment and Change in Control Agreements— 
Mr. Frissora"), and we adopted a severance plan. In connection with our entry into these arrangements, the Compensation Committee received 
advice from its compensation consultant at that time, Frederic W. Cook & Co., Inc., as to market practice for these arrangements among what we 
then determined to be a peer group of companies. In adopting these arrangements, it was our intention to provide our named executive officers 
with severance arrangements that they would view as appropriate in light of their existing arrangements, while at the same time not exceeding, to 
the maximum extent practicable, the terms of arrangements provided by our peer companies. 

These arrangements consist of (1) individual Change in Control Agreements with Messrs. Nothwang, Taride, Plescia and Zimmerman and 
Ms. Douglas, and (2) a severance plan, the Severance Plan for Senior Executives. Prior to entering into these arrangements, Messrs. Nothwang, 
Plescia and Taride had been a party to change in control agreements with Hertz and Ford. The purpose of the individual Change in Control 

Agreements is to provide payments and benefits to the covered executives in the event of certain qualifying terminations of their employment 

following a change in control of us, and the purpose of the severance plan is to provide payments and benefits to the covered executives in the 
event of certain other qualifying terminations of their employment. The terms of the Change in Control Agreements and Severance Plan for Senior 
Executives are described in "—Employment and Change in Control Agreements." 

The Change in Control Agreements are "double trigger" agreements, meaning that any payments and benefits are paid only if (i) there is a 
change in control and (ii) the covered executive is terminated by us without cause or by the covered executive with good reasons (as these terms 
are defined in the agreement), in either case within two years following the change in control. We believe this double trigger approach is appropriate 
because it enhances retention following a change in control and a change in control may require the continued services of an executive officer 
without a change in that officer's position, role or compensation opportunities. 

Employment Agreement with Mark P. Frissora 

We entered into an employment agreement with Mark P. Frissora, our President and CEO, in July 2006, which agreement was amended and 

restated in December 2008. The material terms of this agreement relating to employment are described at "—Employment Agreement with 

Mr. Frissora," and the material terms of this agreement relating to severance are described at"—Employment and Change in Control Agreements." 
In 2009, we compensated Mr. Frissora as provided in his employment agreement. In addition, as described above, we granted performance stock 
units to Mr. Frissora in 2009. 

Letter Agreement with Joseph R. Nothwang 

In December 2008, following conversations with Mr. Nothwang regarding his anticipated retirement and the Corporation's desire to continue to 
benefit from his experience with the Corporation, we entered into a letter agreement with Mr. Nothwang regarding his continued employment and 
anticipated retirement, which occurred effective as of December 12, 2009. Under the letter agreement, Mr. Nothwang agreed to remain with us 
through December 12, 2009. The Corporation had previously agreed with Mr. Nothwang that, if he resigned from the Corporation on or before 
June 21, 2009 because he determined that certain of his job responsibilities had been adversely affected by certain management changes, he 
would be entitled to receive the severance pay and benefits under his Change in Control Agreement (for a description of the Change in Control 
Agreement, see "—Employment and Change in Control Agreements"). In consideration of Mr. Nothwang's decision to remain with the 
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Corporation through December 12, 2009, we agreed to accelerate the cash severance payment under his Change in Control Agreement and pay 
him $3,837,708, which represented the cash severance pay to which Mr. Nothwang would have been entitled under his Change in Control 
Agreement if Mr. Nothwang's employment had terminated on December 31, 2008. We also agreed to pay his accrued benefits under the SERP and 
SERP II in two installments, one in December 2008 and another in January 2009. In addition, the letter agreement provides that Mr. Nothwang's 
stock options that would have vested in 2010 had he remained employed through the vesting date, vested as of December 12, 2009, and all 
vested stock options that Mr. Nothwang held as of December 12, 2009, the date of his retirement, will remain exercisable for one year. The 
material terms of the letter agreement with Mr. Nothwang are described at "—Employment and Change in Control Agreements." In light of these 
payments, Mr. Nothwang ceased accruing benefits under our supplemental retirement plans as of December 31, 2008. 

Policy On Recovering Bonuses In The Event of a Restatement 

Effective as of January 1, 2010, our Board of Directors approved an amended and restated Standards of Business Conduct applicable to our 
employees, including our named executive officers, on a prospective basis, in order to include a "claw back" policy for all executive officer annual 
incentive, long-term incentive, equity-based awards and other performance-based compensation arrangements. Specifically, a repayment 
obligation is triggered by an award of compensation based on achievement of financial results that were the subject of a restatement, if the 
Compensation Committee determines that the executive officer's gross negligence, fraud or misconduct caused or contributed to the need for the 
restatement and the need for a restatement is identified within three years after the first public issuance or filing of financial statements. The 
Compensation Committee retains discretion as to implementation and interpretation of all matters relating to the "claw back". In addition, 
Section 304 of the Sarbanes-Oxley Act of 2002 provides for the forfeiture of certain bonuses and profits by our CEO and CFO in connection with 
certain accounting restatements. 

In addition, we have included provisions in the 2008 Omnibus Plan that will provide us with the discretion to cause the forfeiture of equity 
compensation and the recovery of gains from equity compensation awarded under that plan with respect to individuals who engage in misconduct 
or gross negligence that results in a restatement of our financial statements. The Amended Plan and Bonus Plan that are currently being proposed 
for stockholder approval contain substantially similar provisions. In addition, the proposed Amended Plan and Bonus Plan provide that awards 
granted under the plans are subject to the "claw back" provisions in our Standards of Business Conduct that are described above. 

Policies On Timing of Equity Awards 

It is our policy not to grant options to purchase shares of our common stock, performance stock units, restricted stock units or other stock- 
based awards, other than pursuant to legally binding, pre-existing commitments or pursuant to pre-established policies, such as our written Director 
Compensation Policy which provides that our directors will receive equity grants at specific times throughout the year. In addition, it is our policy 
not to grant equity awards during regularly scheduled periods in which we have prohibited trading in our common stock by our executives pursuant 
to our stock trading policy (such as in the period leading up to a quarterly earnings release). It is our policy not to grant equity awards with effect 
from, or with an exercise price based on market conditions as they existed on, any date prior to the date on which the party in which granting 
authority is vested (typically our Compensation Committee or our CEO) takes formal action to grant them. It is our policy to promptly document 
any equity awards that we make; we would normally regard documenting to be prompt if we were to communicate the terms of the awards to their 
recipients, and to obtain signed award agreements governing the grants back from them, within one month of the date formal action is taken to 
issue them. 


58 


Source: HERC HOLDINGS INC, DEF14A, April 09, 2010 Powered by Morningstar® Document Research 3 " 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 



Case 2:19-cv-08927-ES-CLW Document 49-3 Filed 06/20/19 Page 65 of 122 PagelD: 453 

Tax and Accounting Considerations 

Section 162(m) of the Code operates to disallow public companies from taking a federal tax deduction for compensation in excess of 
$1 million paid to certain of its named executive officers, excluding performance-based compensation that meets requirements mandated by the 
statute. As part of its role, our Compensation Committee reviews and considers the deductibility of executive compensation under Section 162(m) 
of the Code. Our stockholders previously approved our 2008 Omnibus Plan so that awards granted under the plan may qualify as performance- 
based, and are being asked to approve an amendment and restatement of the Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan so that 
awards granted under the plan continue to qualify as performance based compensation. In addition, as stockholder approval is one of the 
requirements for performance based compensation under Section 162(m) of the Code, we are asking our stockholders to approve the Bonus Plan 
so that future Bonus Plan awards to certain executive officers qualify for Section 162(m) deductibility. When appropriate, our Compensation 
Committee intends to preserve deductibility under Section 162(m) of the Code of compensation paid to our named executive officers. However, in 
certain situations, most recently with respect to our 2009 annual incentive program, our Compensation Committee has approved and, in the future, 
may approve compensation that will not meet these requirements in order to ensure the total compensation for our executive officers is consistent 
with the policies described above. Accordingly, our Compensation Committee approved payment to our CEO above $1 million in 2010, approved 
bonuses under the EICP with respect to 2009 service, some portion of which may not qualify as performance-based compensation, based on the 
determination that the benefit of providing compensation to our senior executives at a level that we believe necessary to retain talented individuals 
outweighs the cost of any lost deductibility. 


COMPENSATION COMMITTEE REPORT 

The Compensation Committee has reviewed and discussed the Compensation Disclosure and Analysis included in this proxy statement with 
members of management. Based on that review and discussion, the Compensation Committee recommended to the Board that the Compensation 
Discussion and Analysis be included in the proxy statement. 


THE COMPENSATION COMMITTEE 

David H. Wasserman, Chairman 
Brian A. Bernasek 
Robert F. End 
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2009 Summary Compensation Table 

The following table, or the "Summary Compensation Table," summarizes the compensation earned in 2009 by our named executive officers. 


Name and Principal 
Position 

Year 

Salary 

Bonus 

Stock 

Awards(l) 

Option 

Awards(l) 

Non-equity 

incentive 

plan 

compensa¬ 

tion^) 

Change in 
pension 
value and 
non¬ 
qualified 
deferred 
compensa¬ 
tion 

earnings(3) 

All other 
compensa¬ 
tion^) 

Total 



($» 

<$> 

($> 

w 

($> 

($> 

<$) 

<$) 

Mark P. Frissora 

Chief Executive 

Officer 

2009 

2008 

2007 

975,769 

1,094,712 

986,539 

600,925 

2,250,000(5) 

5,586,936 

1,010,500 

4,024,007 

4,864,000 

2,200,000 

1,584,000 

198,200 

533,700 

378,100 

256,985 

353,285 

341,159 

9,217,890 

7,617,129 

10,403,798 

Elyse Douglas 

2009 

474,692 

— 

964,833 

— 

463,877 

103,900 

10,744 

2,018,046 

Chief Financial Officer 

2008 

512,308 

164,475 

201,600 

906,716 

— 

246,500 

21,916 

2,053,515 


2007 

396,443 

248,900 

— 

502,500 

— 

4,000 

2,609 

1,154,452 

Michel Taride(6) 
President, Hertz 

2009 

443,367 

— 

786,128 

— 

412,719 

534,500 

310,598 

2,487,312 

Europe 

2008 

568,342 

286,278 

126,000 

544,028 

— 

198,672 

281,443 

2,004,763 

Limited 

2007 

583,357 

917,570 

— 

— 

— 

236,772 

139,571 

1,877,270 

Gerald Plescia 

President, Hertz 

2009 

454,193 

— 

774,619 

— 

397,451 

362,200 

22,702 

2,011,165 

Equipment 

2008 

503,077 

261,225 

100,800 

408,021 

— 

623,300 

27,516 

1,923,939 

Rental Corporation 

2007 

461,346 

648,220 

— 

— 

— 

295,100 

17,089 

1,421,755 

Jeffrey Zimmerman(7) 
General Counsel, 
Secretary 

2009 

372,308 


653,450 


315,315 

123,000 

10,487 

1,474,560 

Joseph R. Nothwang 
President, Vehicle 

2009 

571,077 

— 

— 

— 

609,840 

78,200 

9,197,414 

10,456,531 

Rental and 

Leasing, The 

2008 

661,731 

880,000 

126,000 

725,374 

— 

3,315,600(8) 

23,180 

5,731,885 

Americas 
and Pacific 

2007 

605,385 

1,138,789 




312,400 

19,686 

2,076,260 


(1) On December 16, 2009, the SEC adopted a final rule that requires reporting of all stock and option awards granted during the fiscal year at the full grant date fair value. 
The value for each of the years in this Summary Compensation Table reflects the full grant date fair value, and with respect to the performance stock units; assumes 
that all performance conditions will be achieved. These amounts were computed pursuant to FASB ASC Topic 718. Assumptions used in the calculation of these 
amounts are included in the note entitled "Stock-Based Compensation" in the notes to the Corporation's consolidated financial statements in our Form 10-K, as 
amended, for the fiscal year ended December 31, 2009. In the prior years' Summary Compensation Table, based on then prevailing rules, the value of these awards 
represented the compensation expense recognized for financial accounting purposes, as opposed to their grant date fair value. 

(2) 2009 amounts reflect EICP awards earned in 2009 for the 2009 performance year that were paid in February 2010. See "Compensation Discussion and Analysis— 
Annual Incentives—EICP in General" above, for a detailed description of EICP awards. 

(3) Amounts include annual changes in the actuarial present value of accumulated pension benefits. The present value was determined using the same assumptions 
applicable for valuing pension benefits for purposes of our financial statements. See the note entitled "Employee Retirement Benefits" in the notes to the Corporation's 
consolidated financial statements in our Form 10-K, as amended, for the fiscal year ended December 31, 2009. No named executive officer received preferential or 
above-market earnings on deferred compensation. 

(4) Includes the following for 2009: 



Personal 
Use of 
Aircraft 

Club 

Personal Financial Member- 
Use of Planning ships— 

Car and Assis- Personal Executive 

Driver tance Use Physicals Housing 

Other 

Life 

Perquisites Insurance 
Subtotal Premiums 

Company 
Match on 
401 (k) 
Plan 

Severance 
and Other 

Tax 

Gross- 

Ups 

Total 
Perqui¬ 
sites and 
Other 
Compen¬ 
sation 


(a) 

(b) 












Frissora 

198,273 

28,894 

— 

17,146 

2,852 

— 

1.987(c) 

249,152 

1,631 

6,202 

— 

— 

256,985 

Douglas 

— 

8,788 

— 

— 

— 

— 

— 

8,788 

779 

1,177 

— 

— 

10,744 

Taride(d) 

— 

16,565 

15,241 

— 

— 

159.164(e) 

— 

190,970 

2,393 

— 

13.035(f) 

104.200(d) 

310,598 

Plescia 

— 

11,042 

7,000 

— 

2,750 

— 

— 

20,792 

779 

1,131 

— 

— 

22,702 

Zimmerman 


8,188 

1,650 

— 

— 

— 

— 

9,838 

649 

— 

— 

— 

10,487 

Nothwang 

— 

14,688 

— 

5,138 

2,750 

— 

— 

22,576 

2,924 

3,692 

9,168,222(g) 

— 

9,197,414 


(a) Based on the direct costs of aircraft for each hour of personal use. 

(b) For Mr. Frissora, this amount includes the incremental cost of the driver's overtime and costs related to Corporation-provided cars. For other executives, none 
of whom is provided with a driver, this amount reflects the cost of depreciation and interest, if applicable. 

(c) Represents the costs to the Corporation to maintain residential security systems for Mr. Frissora. 

(d) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.559041. 

(e) Amount includes the incremental cost of housing provided to Mr. Taride pursuant to an arrangement with Mr. Taride described under "Compensation 
Discussion and Analysis—Perquisite Policy", and a tax gross up relating to this perquisite. 

(f) Represents the cost to the Corporation of additional medical insurance benefits for Mr. Taride. 
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(g) This amount includes (i) a $5,283,745 lump sum payment made to Mr. Nothwang, which amount represents an acceleration of Mr. Nothwang's accrued 
benefits under the SERP and SERP il, (ii) a $3,837,708 severance payment and (iii) $46,769 in unused vacation. The $5,283,745 payment and $3,837,708 
payment were made pursuant to the terms of a Letter Agreement with Mr. Nothwang described under "Employment and Change in Control Agreements—Other 
Named Executive Officers—Letter Agreement with Joseph R. Nothwang." 


(5) Includes a $2,000,000 payment as signing bonus and payment to compensate Mr. Frissora for certain compensation he would otherwise have been entitled to receive 
from his prior employer and a special discretionary bonus of $250,000. 

(6) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.559041 for 2009, 1.8576 for 2008 and 2.005698 for 
2007. 

(7) Data not reported for 2007 and 2008 as Mr. Zimmerman became a named executive officer in 2009. 

(8) Mr. Nothwang's change in pension value includes the value of his termination enhancement equal to $1,621,700 reflecting an additional 2.5 years of service and pay. 
See "Compensation Discussion & Analysis—Letter Agreement with Joseph R. Nothwang." 

Employment Agreement with Mr. Frissora 

We entered into an employment agreement with Mr. Frissora in connection with his becoming our CEO, and a director of the Corporation and 
of Hertz, in July 2006, which agreement was amended and restated in December 2008. The agreement with Mr. Frissora provides for an annual 
base salary of not less than $950,000 and an annual bonus opportunity of 100% of such base salary. In order to compensate Mr. Frissora for 
certain forfeitures in connection with his termination of employment with Tenneco Inc., the agreement provided for a cash payment to Mr. Frissora 
of $4,000,000, payable in two equal installments. 50% was paid on December 31, 2006 and 50% on December 31, 2007. In addition, Mr. Frissora 
is entitled to receive the benefits and perquisites we provide to our senior executives. 

Letter Agreement with Joseph R. Nothwang 

As described at "Executive Compensation—Compensation Discussion and Analysis—Letter Agreement with Joseph R. Nothwang," in 
December 2008, we entered into a letter agreement with Mr. Nothwang under which Mr. Nothwang agreed to remain with the Corporation through 
December 12, 2009 (the "Retirement Date"), at which time Mr. Nothwang retired. In consideration of Mr. Nothwang's agreement to remain with the 
Corporation through the Retirement Date, the Corporation agreed to accelerate the payment of Mr. Nothwang's current benefit entitlements under 
the Corporation's supplemental executive retirement programs. Accordingly, Mr. Nothwang received a payment of $3,921,858 in December 2008 
under the SERP (including an enhancement for an additional 2.5 years of service as provided under his Change in Control Agreement) and an 
aggregate payment of $5,283,745 in January 2009, which amount represents Mr. Nothwang's accrued benefits under the SERP and the SERP II. 
Since Mr. Nothwang remained with the Corporation through the Retirement Date, options to purchase common stock of the Corporation held by 
Mr. Nothwang that are scheduled to vest in 2010 vested as of the Retirement Date, and Mr. Nothwang will be provided with a one year post¬ 
retirement exercise period with respect to all vested options held by him on the Retirement Date. 

The Corporation previously agreed with Mr. Nothwang that, if he resigned from the Corporation on or before June 21, 2009 because he 
determined that certain of his job responsibilities had been adversely affected by certain operational changes, he would be entitled to receive the 
severance pay and benefits under his Change in Control Agreement (See "Employment and Change in Control Agreements—Other Named 
Executive Officers—Change in Control Agreements"). As a result of the letter agreement in December 2008, the Corporation agreed to pay the 
cash severance under the Change in Control Agreement. This payment of $3,837,708 was made in January 2009. 

2009 Grants of Plan-Based Awards 

The following table sets forth, for each named executive officer, possible payouts under all non-equity incentive plan awards granted in 2009; 
all grants of performance stock units in 2009; all 
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grants of plan-based option awards in 2009; the exercise or base price of all such option awards; the grant date fair value of all such option 
awards; and the incremental fair value of all such awards. 


Estimated future payouts 
under non-equity incentive 
plan 

awards(l) 


Estimated future payouts 
under 

equity incentive plan 
awards(2) 


Nam e 

Mark P. 


Compensation 

Committee Threshold Target Maximum Threshold Target Maximum units 


All 




other 




stock 




awards: 

All 



Number 

other 


Grant 

of 

option 

Exercise 

Date 

shares 

awards: 

or 

Fair Value 

of 

Number of 

base 

of Stock 

stock 

securities 

price of 

and 

or 

underlying 

option 

Option 


Grant date Action date 


i$L 


J$L 


J$L 


JfL 


i#L 


JiL 


J#L 


options awards Awards(3) 
(#) ($/Sh) ($) 


Frissora 

February 26, 
2009 

February 25, 

2009 

— 1,397,500 

— 

— 1,724,363 

1,724,363 

— 

— 

— 5,586,936 

Elyse 

Douglas 

— 

— 

— 382,500 

— 

- - 

— 

— 

— 

- - 


February 26, 
2009 

February 25, 

2009 



— 297,788 

297,788 



— 964,833 

Michel Taride 

— 

— 

— 357,332 

— 

- - 

— 

— 

— 

- - 


February 26, 
2009 

February 25, 

2009 



— 242,632 

242,632 



— 786,128 

Gerald 

Plescia 

— 

— 

— 367,500 

— 

- - 

— 

— 

— 

- - 


February 26, 
2009 

February 25, 

2009 



— 239,080 

239,080 



— 774,619 

Jeffrey 

Zimmerman 

— 

— 

— 260,000 

— 

- - 

— 

— 

— 

- - 


February 26, 
2009 

February 25, 

2009 



— 201,682 

201,682 



— 653,450 

Joseph R. 

Nothwang 

— 

— 

— 480,000 

— 

- - 

— 

— 

— 

— 


(1) The amounts in these columns include the target amounts for each named executive officer under the EICP. There is no maximum payout under the 
EICP. The EICP payments are based on API and total net cash flow goals for the Corporation and the column reflects payout at the target of 100% of 
the target award. Actual amounts were determined and paid in early 2010 and are included in the Summary Compensation Table above. We discuss 
the EICP under the heading "Compensation Discussion and Analysis—Annual Incentives". 

(2) Performance stock units were granted to each named executive officer under our 2008 Omnibus Plan, with the exception of Mr. Nothwang, who 
retired on December 12, 2009. 25% of each award of performance stock units will vest on the first anniversary of the grant date if the consolidated 
leverage ratio covenants in the credit agreements governing Hertz's senior credit facilities are satisfied and the executive is still an employee on the 
first anniversary of the grant date. If the performance measures described above are satisfied, then 25% of each award will vest on the second 
anniversary of the grant date and the remaining 50% of each award will vest on the third anniversary of the grant date if the named executive officer is 
still an employee on each of those anniversaries. If the performance measures are not satisfied, then all of the performance stock units will be 
forfeited. The 2008 Omnibus Plan is more fully described at "Compensation Discussion & Analysis—Long-Term Equity Incentives." 

(3) Represents the aggregate grant date fair value, computed pursuant to FASB ASC Topic 718, with respect to the performance stock units granted 
pursuant to the 2008 Omnibus Plan. Amounts in this column assume payment of all performance stock units. Please see the note entitled "Stock- 
Based Compensation" in the notes to our audited financial statements included in our 2009 Annual Report on Form 10-K, as amended, for a 
discussion of the assumptions underlying these calculations. 

Annual Incentive Plans 

Our named executive officers participate in our EICP, which provides awards based on the achievement of corporate performance objectives. 
Awards under the EICP are paid in cash. The EICP is more fully described at "Compensation Discussion & Analysis—Annual Incentives." 

2008 Omnibus Plan 

Performance stock units were granted to each named executive officer under our 2008 Omnibus Plan, with the exception of Mr. Nothwang, 
who retired on December 12, 2009. 25% of each award of performance stock units will vest on the first anniversary of the grant date if the 
consolidated leverage ratio covenants in the credit agreements governing Hertz's senior credit facilities are satisfied and the executive is still an 
employee on the first anniversary of the grant date. If the performance measures described above are satisfied, then 25% of each award will vest 
on the second anniversary of the grant date and the remaining 50% of each award will vest on the third anniversary of the grant date if the named 
executive officer is still an employee on each of those anniversaries. If the performance measures are not satisfied, then all of the performance 
stock units will be forfeited. The 2008 Omnibus Plan is more fully described at "Compensation Discussion & Analysis—Long-Term Equity 
Incentives." 
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2009 Outstanding Equity Awards at Year-End 

The following table sets forth, for each named executive officer, details of all option and performance stock units outstanding on 
December 31, 2009. 


Option awards 


Stock awards 


Equity 

incentive 

plan 

awards: 


Market 

value 


Equity 
incentive 
plan 
awards: 
number of 


of shares unearned 


Equity 
incentive 
plan 
awards: 
market or 
payout 
value 
of 

unearned 


Name 

Number of 
securities 
underlying 
unexercised 
options 
Exercisable 

Number of 
securities 
underlying 
unexercised 
options 
Unexercisable 

number of 
securities 
underlying 
unexercised 
unearned 
options 

Option Option 

exercise expiration 
price date 

Number of 
shares or 
units of 
stock that 
have not 
vested 

or 

units of 
stock 
that 

have not 
vested 

shares, 
units 
or other 
rights that 
have not 
vested 

shares, 
units 
or other 
rights that 
have not 
vested 


(#> 

(#) 

(#> 

<$) 

<#) 

<$) 

<#) 

($> 

Mark P. Frissora 

480,000 

320,000(1) 


August 15, 

6.56 2016 






240,000 

160,000(1) 


August 15, 
9.56 2016 






240,000 

160,000(1) 


August 15, 
14.56 2016 






200,000 

200,000(2) 


August 14, 
23.06 2017 






206,996 

620,989(3) 

_ 

February 28, 
12.97 2018 

_ 

_ 

_ 

_ 


— 

— 

— 

— 

107,500(4) 

1,281,400 

— 

— 


— 

— 

— 

— 

— 

— 

1,724,363(5) 

20,554,407 

Elyse Douglas 

66,000 

44,000(6) 

_ 

August 15, 
6.56 2016 

_ 

_ 

_ 

_ 


25,000 

25,000(7) 

_ 

November 2, 
21.22 2017 

_ 

_ 

_ 

_ 


46,641 

139,926(3) 

_ 

February 28, 
12.97 2018 

_ 

_ 

_ 

_ 


— 

— 

— 

— 

20,000(4) 

238,400 

— 

— 


— 

— 

— 

— 

— 

— 

297,788(5) 

3,549,633 

Michel Taride 

60,000 

40,000(8) 

— 

4.56 May 5, 2016 

— 

— 

— 

— 


180,000 

120,000(9) 

— 

4.56 May 18, 2016 

— 

— 

— 

— 


120,000 

80,000(3) 

— 

9.56 May 18, 2016 

— 

— 

— 

— 


120,000 

80,000(9) 

— 

14.56 May 18, 2016 

— 

— 

— 

— 


27,985 

83,955(3) 


February 28, 
12.97 2018 

12,500(4) 

149,000 

— 

— 


— 

— 

— 

— 

— 

— 

242,632(5) 

2,892,173 

Gerald Plescia 

48,000 

32,000(8) 

— 

4.56 May 5, 2016 

— 

— 

— 

— 


180,000 

120,000(9) 

— 

4.56 May 18, 2016 

— 

— 

— 

— 


120,000 

80,000(9) 

— 

9.56 May 18, 2016 

— 

— 

— 

— 


120,000 

80,000(9) 

— 

14.56 May 18, 2016 

— 

— 

— 

— 


20,988 

62,967(3) 


February 28, 
12.97 2018 

10,000(4) 

119,200 

— 

— 


— 

— 

— 

— 

— 

— 

239,080(5) 

2,849,834 

Jeffrey Zimmerman 

15,000 

37,313 

45,000(10) 

111,941(3) 


February 25. 
12.74 2018 

February 28. 
12.97 2018 

20,000(4) 

238,400 




— 

— 

— 

— 

— 

— 

201,682(5) 

2,404,049 

Joseph R. Nothwang(ll) 

160,000 

_ 

_ 

December 12, 
4.56 2010 

_ 

_ 

_ 

_ 


240,000 



December 12, 
4.56 2010 






160,000 



December 12, 
9.56 2010 






160,000 



December 12, 
14.56 2010 






74,627 

— 

— 

December 12, 
12.97 2010 

— 

— 

— 

— 


(1) The unvested options vest in two equal installments on July 19, 2010 and July 19, 2011. 

(2) The unvested options vest in two equal installments on August 14, 2010 and August 14, 2011. 

(3) The unvested options vest in three equal installments on February 28, 2010, February 28, 2011, and February 28, 2012. 

(4) Mr. Frissora was granted performance stock units on November 14, 2008; the other executives were granted their performance stock units on 

November 13, 2008. The performance stock units vest in two equal installments. Each performance stock unit represents a contingent right to receive 
one share of our common stock. The first installment vested on November 13, 2009 (or in the case of Mr. Frissora, November 14, 2009) because 
(a) each recipient was employed on November 13, 2009 (or in the case of Mr. Frissora, November 14, 2009) and (b) we satisfied the consolidated 
leverage ratio covenants in the credit agreements governing Hertz's senior credit facilities during the period commencing on the date of grant and 
ending on November 13, 2009 (or in the case of Mr. Frissora, November 14, 2009). The amount included in the column "Number of shares or units of 
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stock that have not vested" represents the second installment, which will vest on the second anniversary of the date of grant contingent only upon the 
recipient's continued employment. 
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(5) These performance stock units were granted on February 26, 2009. Each performance stock unit represents a contingent right to receive one share 
of our common stock. The performance stock units vest in three installments. The first 25% will vest on the first anniversary of the date of grant, 
contingent upon (a) the recipient's continued employment and (b) satisfaction of the consolidated leverage ratio covenants in the credit agreements 
governing Hertz's senior credit facilities during the period commencing on the date of grant and ending on the first anniversary thereof. If the first 
installment vests, the second 25% will vest on the second anniversary of the date of grant contingent only upon the recipient's continued employment 
and the remaining 50% will vest on the third anniversary of the date of grant contingent only upon the recipient's continued employment. 

(6) The unvested options vest in two equal installments on August 15, 2010 and August 15, 2011. 

(7) The unvested options vest in two equal installments on November 2, 2010 and November 2, 2011. 

(8) The unvested options vest in two equal installments on May 5, 2010 and May 5, 2011. 

(9) The unvested options vest in two equal installments on May 18, 2010 and May 18, 2011. 

(10) The unvested options vest in three equal installments on February 25, 2010, February 25, 2011 and February 25, 2012. 

(11) Mr. Nothwang retired on December 12, 2009 and pursuant to our agreement with him all options that would have vested in 2010 were accelerated and 
became exercisable upon the date of his retirement. He has until December 12, 2010 to exercise all of his vested options. 

2009 Option Exercises and Stock Vested 

The following table sets forth, for each named executive officer, details of any awarded stock options that were exercised and any stock 
awards that were vested in 2009. 


Option Awards _ _ Stock Awards 


Name 

Number of shares 
acquired on exercise 

m 

Value realized on 
exercise 
($> 

Number of shares 
acquired on vesting 
<#) 

Value realized on 
vesting 
($>(2) 

Mark P. Frissora 


N/A 

107,500(1) 

$1,077,688(3) 

Elyse Douglas 

— 

N/A 

20,000(2) 

$196,800(4) 

Michel Taride 

— 

N/A 

12,500(2) 

$123,000(4) 

Gerald Plescia 

— 

N/A 

10,000(2) 

$98,400(4) 

Jeffrey Zimmerman 

— 

N/A 

20,000(2) 

$196,800(4) 

Joseph R. Nothwang 

— 

N/A 

12,500(2) 

$123,000(4) 


(1) Represents the number of shares of common stock received upon vesting of performance stock units that had previously been granted under our 
2008 Omnibus Plan. Mr. Frissora's performance stock units vested on November 14, 2009. 

(2) Represents the number of shares of common stock received upon vesting of performance stock units that had previously been granted under our 
2008 Omnibus Plan. The performance stock units vested on November 13, 2009. 

(3) Value realized upon vesting based on $10.0250 per share (the average high and low market price of our common stock on the NYSE on 
November 16, 2009, the first trading day after the vesting date of November 14, 2009). 

(4) Value realized upon vesting based on $9.84 per share (the average high and low market price of our common stock on the NYSE on November 13, 
2009). 


64 


Source: HERO HOLDINGS INC, DEF 14A, April 09, 2010 Powered by Morningstar® Document Research^ 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 











Case 2:19-cv-08927-ES-CLW Document 49-3 Filed 06/20/19 Page 72 of 122 PagelD: 460 

2009 Pension Plan Table 

The following table sets forth, for each named executive officer, the plans in which he or she participated in 2009, how many years of 
credited service in each such plan he or she had at December 31, 2009, what the present value of the accumulated benefit in each such plan was 
at December 31, 2009, and what payments from such plan were received during the year 2009: 


Name 

Plan name 

Number of 
years credited 
service 

Present 
value of 
accumulated 
benefit(l) 

Payments 
during last 
fiscal year 



<#) 

<$) 

<$) 

Mark P. Frissora 

The Hertz Corporation Account 
Balance Defined Benefit 

Pension Plan (Hertz Retirement 
Plan) 

3 

20,200 



The Hertz Corporation Benefit 
Equalization Plan (BEP) 

3 

112,400 



The Hertz Corporation 
Supplemental Executive 
Retirement Plan (SERP II) 

3 

977,400 


Elyse Douglas 

The Hertz Corporation Account 
Balance Defined Benefit 

Pension Plan (Hertz Retirement 
Plan) 

3 

18,200 



The Hertz Corporation Benefit 
Equalization Plan (BEP) 

3 

25,800 



The Hertz Corporation 
Supplemental Executive 
Retirement Plan (SERP II) 

3 

310,400 


Michel Taride(2) 

Hertz UK Pension Plan 

9 

1,102,537 



Hertz UK Supplemental Plan 

9 

1,520,168 


Gerald Plescia(3) 

The Hertz Corporation Account 
Balance Defined Benefit 

Pension Plan (Hertz Retirement 
Plan) 

23 

253,300 



The Hertz Corporation Benefit 
Equalization Plan (BEP) 

14 

362,400 



The Hertz Corporation 
Supplemental Executive 
Retirement Plan (SERP II) 

23 

2,377,800 
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Name 

Plan name 

Number of 
years credited 
service 

Present 
value of 
accumulated 
benefit(l) 

Payments 
during last 
fiscal year 



<#) 

<$) 

<$) 

Jeffrey Zimmerman 

The Hertz Corporation Account 
Balance Defined Benefit 

Pension Plan (Hertz Retirement 
Plan) 

2 

6,500 



The Hertz Corporation Benefit 
Equalization Plan (BEP) 

2 

6,200 



The Hertz Corporation 
Supplemental Executive 
Retirement Plan (SERP II) 

2 

110,300 



Joseph R. Nothwang(4) The Hertz Corporation Account 

Balance Defined Benefit 
Pension Plan (Hertz Retirement 

Plan) 33 688,100 

The Hertz Corporation 
Supplemental Retirement and 

Savings Plan (SERP) 32 — 3,188,494(5) 

The Hertz Corporation 
Supplemental Executive 

Retirement Plan (SERP II) 34 — 2,095,251(5) 


(1) The present value calculations use the same assumptions (except for retirement and pre-retirement decrements) used for financial reporting 
purposes and reflect current compensation levels. The assumptions used in the calculations are as follows: 


Discount Rates— 


For The Hertz Retirement Plan: 5.40% as of December 31, 2009, 6.40% as of December 31, 2008 and 6.30% as of December 31, 
2007. 

For the SERP, SERP II and BEP: 5.60% as of December 31, 2009, 6.30% as of December 31,2008 and December 31, 2007. 

For the Hertz UK Pension Plan: 5.70% as of December 31, 2009, 5.60% as of December 31, 2008 and 5.50% as of December 31, 
2007. 

For the Hertz UK Supplemental Plan: 5.70% as of December 31, 2009, 5.90% as of December 31, 2008 and 5.60% as of 
December 31,2007. 


• Mortality Table = RP2000 Mortality Table projected to 2017. 

• Retirement Age = 60 or current age if older (earliest unreduced retirement age). 

• Pre-retirement Decrements = None assumed. 

• Payment Form = Five year certain and life annuity. 

Please see the note "Employee Retirement Benefits" in the notes to the Corporation's consolidated financial statements in our Form 10-K, as 
amended, for the fiscal year ended December 31,2009, for a discussion of these assumptions. 

(2) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the 12-month average rate of 1.559041. Mr. Taride's number of 
actual years of service with us is 23. 
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(3) Mr. Plescia's number of actual years of service with us is 30. 

(4) Mr. Nothwang's number of actual years of service with us is 33 and he retired on December 12, 2009. 

(5) The payments made to Mr. Nothwang under SERP II and SERP were made in accordance with the terms of the Letter Agreement with Mr. Nothwang 
described under "Employment and Change in Control Agreements—Other Named Executive Officers—Letter Agreement with Joseph R. Nothwang." 

Pension Benefits 

Our retirement plan for U.S.-based employees, The Hertz Corporation Account Balance Defined Benefit Pension Plan (the "Hertz Retirement 
Plan"), is a tax-qualified pension plan for which we pay the entire cost. Full and part-time employees who work more than 1,000 hours in a 12- 
month period, and who have completed one year of continuous employment with the Corporation, including the named executives, with the 
exception of Mr. Taride, earn the right to receive benefits upon retirement at the normal retirement age of 65 or upon early retirement at or after age 
55 and the completion of three years of vesting service. The benefit an employee receives is based on a combination of the following factors: 

• A percentage of final average compensation (using the highest five consecutive of the last ten years of eligible compensation); 

• Years of credited service up to July 1, 1987; and 

• The accrued value of a cash account after July 1, 1987, which gets credited each year at a predetermined percentage of eligible 
compensation. 

We maintain three non-qualified, unfunded pension plans for certain of our U.S.-based executives: the SERP, the BEP, and the SERP II. 
Mr. Taride does not participate in these plans. These plans provide benefits in excess of the qualified plans as follows: 

• The SERP provides benefits to participants that, when combined with benefits paid to them under the Plan, would cause them to 
receive overall benefits generally similar to those that would have been provided to them if the pre-July 1, 1987 benefit formula for 
the Hertz Retirement Plan had remained in effect until their normal retirement date. Eligibility for the SERP is limited to employees 
who, on June 30, 1987, actively participated in the Hertz Retirement Plan and had the title of Staff or Division Vice President, or 
higher, at Hertz; accordingly, this plan is closed to new participants. Of the named executive officers, only Mr. Nothwang participated 
in the SERP. Benefits under the SERP are fully vested. 

• The BEP provides equalization benefits in lieu of benefits that cannot be provided under the Hertz Retirement Plan due to limitations 
on tax-qualified retirement plans imposed by the Code. Eiigibility for the BEP is limited to members of a select group of management 
or highly compensated employees whose benefits under the Hertz Retirement Plan are limited by the Code and who do not 
participate in the SERP. Messrs. Frissora, Plescia and Zimmerman and Ms. Douglas participate in the BEP. Benefits under the BEP 
are fully vested after the earlier of three years of vesting service or at age 65. 

• The SERP II provides benefits to participants that, when combined with benefits paid to them under the Hertz Retirement Plan, the 
BEP and the SERP, would cause them to receive overall benefits generally similar to those that would have been provided if the pre- 
July 1, 1987 benefit formula for the Hertz Retirement Plan had remained in effect until their normal retirement date but had the Hertz 
Retirement Plan computed their final average compensation on the basis of the highest five in the last ten years of eligible 
compensation, whether or not those five years were consecutive. Eligibility for the SERP II is discretionary. Messrs. Frissora, 
Nothwang, Plescia and Zimmerman and Ms. Douglas participate or participated in the SERP II. Benefits under the SERP II are 
generally payable only to participants who, upon the termination of their employment, have been credited with five vesting years of 
service under the pension plan and whose employment 
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terminates due to death or disability or after attainment of the age of 55 years. Those benefits are also payable to participants who 
have not attained the age of 55 years if their employment is terminated (other than voluntarily or for cause) within thirty days prior to, 
or one year after, certain changes in control of Hertz or its subsidiaries. 

Mr. Taride participates in two retirement plans applicable to certain of our employees in Europe, the Hertz UK 1972 Pension Plan and the 
Hertz UK Supplementary Unapproved Pension Scheme, or the "Hertz UK Supplementary Plan." These two plans are similar defined benefit plans 
that provide for, in the case of Mr. Taride, 1/30th of his final salary for each year of service in the plans subject to a maximum of two-thirds of his 
final salary at the time of his retirement. Under these plans, Mr. Taride has a right to retire at age 60. 

We also maintain a tax-qualified defined contribution plan in which the named executive officers, except for Mr. Taride, are eligible to 
participate, and a post-retirement assigned car benefit plan under which we provide certain executives who, at the time of retirement, meet 
minimum age at retirement and service requirements, with a car from our fleet and insure the car for the participant's benefit. The assigned car 
benefit is available for 15 years post-retirement or until the participant reaches the age of 80, whichever is longer. As of December 31, 2009, 
Mr. Nothwang had satisfied the minimum age and service requirements of this plan and is receiving its benefits; Messrs. Taride and Plescia had 
satisfied the minimum service, but not the minimum age, requirement; and Messrs. Frissora and Zimmerman and Ms. Douglas had satisfied 
neither the minimum service nor minimum age requirement. 

Deferred Compensation Plans 

We do not maintain any non-qualified deferred compensation plans for our named executive officers. 

Employment and Change in Control Agreements 

The Corporation and its subsidiaries have entered into employment agreements and change in control agreements with certain key 
employees, including the named executive officers, to promote stability and continuity of senior management. Information about such agreements 
with the named executive officers is set forth below. 

Mr. Frissora 

As described at "Executive Compensation—Employment Agreement with Mr. Frissora," we entered into an employment agreement with 
Mr. Frissora in connection with his becoming our CEO, and a director of the Corporation and of Hertz, in July 2006. The agreement provides that if 
Mr. Frissora's employment terminates because of his death or disability, he will be entitled to receive his base salary through the date of 
termination plus a pro rata bonus for the year of termination based on the achievement of performance goals for that year and any unpaid portion of 
the replacement award. If his employment is terminated by the Corporation without "Cause" or by Mr. Frissora for "Good Reason" (each a defined 
list of acts of misconduct set forth in the employment agreement), Mr. Frissora is, if he executes a release of claims against us, entitled to 
severance plus any unpaid portion of the replacement award. Severance in this case would be equal to two and a half times his base salary and 
bonus for the preceding year, continuation of health care coverage for two years, and a pro rata bonus for the year in which his termination occurs, 
based on actual performance. If Mr. Frissora's employment is terminated for Cause or without Good Reason, he is only entitled to his base salary 
through the date of termination. Upon termination of Mr. Frissora's employment for any reason, he will be subject to non-competition and non¬ 
solicitation provisions for two years following the termination. In the event that Mr. Frissora's severance benefits constitute "excess parachute 
payments" (as defined by Section 280G of the Code), he will be entitled to a gross-up for any excise tax, more commonly known as golden 
parachute tax, imposed on him by Section 4999 of the Code in connection with his severance benefits. 
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The following chart sets forth, for Mr. Frissora, the payments and benefits he would receive if his employment were to have terminated under 
the specified circumstances on December 31, 2009. For purposes of determining the amount of the excise tax gross-up, we have assumed that a 
change in control occurred on December 31, 2009 and that the vesting of all of the unvested stock options held by Mr. Frissora would have 
accelerated upon the change in control. In addition, because we have assumed that the termination occurred on December 31, 2009, we have 
further assumed that Mr. Frissora would be paid a bonus payment equal to 100% of the bonus earned. 


Termination Termination Termination 

Termination without Cause/with by reason of following a Change 

Benefit For Cause ($) Good Reason ($) Death or Disability ($) in Control ($)(1) 


Severance payment 

0 

4,189,813 

— 

4,189,813 

Pro rata bonus 

0 

2,200,000 

2,200,000 

2,200,000 

Continued healthcare benefits 

0 

15,122 

— 

15,122 

Outplacement 

0 

— 

— 

— 

Excise tax gross up 

0 

— 

— 

— 

Total 

0 

6,404,935 

2,200,000 

6,404,935 


(1) Assumes termination of Mr. Frissora after the Corporation's failure, within 15 days after a merger, consolidation, sale or similar transaction, to obtain a satisfactory 
agreement from any successor to all or substantially all of the assets or business of the Corporation to assume and agree to perform Mr. Frissora's employment 
agreement. 

Other Named Executive Officers 

Letter Agreement with Joseph R. Nothwang 

As described at "Executive Compensation—Compensation Discussion and Analysis—Letter Agreement with Joseph R. Nothwang," in 
December 2008, we entered into a letter agreement with Mr. Nothwang under which Mr. Nothwang agreed to remain with the Corporation through 
the Retirement Date, at which time Mr. Nothwang retired. In consideration of Mr. Nothwang's agreement to remain with the Corporation through the 
Retirement Date, the Corporation agreed to accelerate the payment of Mr. Nothwang's current benefit entitlements under the Corporation's 
supplemental executive retirement programs. Accordingly, Mr. Nothwang received a payment of $3,921,858 in December 2008 under the SERP 
(including an enhancement for an additional 2.5 years of service as provided under his Change in Control Agreement) and an aggregate payment of 
$5,283,745 in January 2009, which amount represents Mr. Nothwang's accrued benefits under the SERP and the SERP II. Since Mr. Nothwang 
remained with the Corporation through the Retirement Date, options to purchase common stock of the Corporation held by Mr. Nothwang that are 
scheduled to vest in 2010 vested as of the Retirement Date, and Mr. Nothwang will be provided with a one year post-retirement exercise period 
with respect to all vested options held by him on the Retirement Date. 

The Corporation previously agreed with Mr. Nothwang that, if he resigned from the Corporation on or before June 21, 2009 because he 
determined that certain of his job responsibilities had been adversely affected by certain operational changes, he would be entitled to receive the 
severance pay and benefits under his Change in Control Agreement (See "—Change in Control Agreements"). As a result of the letter agreement in 
December 2008, the Corporation agreed to pay the cash severance under the Change in Control Agreement. This payment of $3,837,708 was 
made in January 2009. 

Change in Control Agreements 

The named executive officers, other than Mr. Frissora have entered into change in control agreements ("Change in Control Agreements"). 
The initial term of each Change in Control Agreement 
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ends on December 31, 2010 but was automatically renewed for a one-year extension because we did not give at least 15 months' advance notice 
of non-extension. The Change in Control Agreements will continue to automatically renew for one-year extensions unless we give such 15-month 
notice. In the event of a change in control during the term of the Change in Control Agreements, the agreement will remain in effect for two years 
following the change in control. 

If a change in control occurs and the covered executive's employment is terminated by us without cause or by the covered executive with 
good reason (as these terms are defined in the agreement), in either case within two years following the change in control, the covered executive 
will be entitled to the following payments and benefits: 

• a lump sum cash payment reflecting accrued but unpaid compensation equal to the sum of (i) the executive's annual base salary 
earned but not paid through the date of termination, (ii) one-twelfth of the target annual bonus payable to the executive, including any 
amounts deferred at the election of the executive multiplied by the number of full and partial months from the beginning of the 
calendar year during which the termination occurs, and (iii) all other amounts to which the executive is entitled under any 
compensation plan applicable to the executive, payable no later than the thirtieth day following the date of the executive's 
termination; 

• a lump sum cash payment equal to a multiple (the "severance multiple") of the sum of the executive's annual base salary in effect 
immediately prior to the termination and the average actual bonuses paid to the covered executive for the three years prior to the 
year in which the termination occurs, or, for executives without a three-year bonus history, by reference to target levels. The 
severance multiples are: for Messrs. Taride and Plescia, 2.5; for Ms. Douglas, 2.0; and for Mr. Zimmerman, 1.5; 

• credit of an additional number of years equal to the severance multiple to the executive's years of age and "Years of Service" for all 
purposes under ourSERP II (described at"—Pension Benefits"); 

• continuation of all life, medical, dental and other welfare benefit plans (other than disability plans) until the earlier of the end of a 
number of years following the executive's termination of employment equal to the severance multiple and the date on which the 
executive becomes eligible to participate in welfare plans of another employer; and 

• within the period of time from the date of the executive's termination through the end of the year following the date of termination, 
outplacement assistance up to a maximum of $25,000. 

The foregoing are intended to be in lieu of any other payments and benefits to be made in connection with a covered executive's termination 
of employment while the agreements are in effect. Covered executives must execute a general release of claims to receive the foregoing 
severance payments and benefits. 

In the event of a dispute over the agreement, the covered executive is entitled to payment of his or her legal fees and expenses reasonably 
incurred so long as the covered executive prevails on at least one material claim in the dispute. In the event that compensation provided for in the 
agreement or in any other plan or arrangement covering the named executive is subject to the golden parachute excise tax, the executive will be 
entitled to receive a gross-up payment in an amount such that after payment by the executive of all taxes on the gross-up payment, the executive 
shall retain a portion of the gross-up payment equal to the excise tax. However, to the extent compensation paid to the executive in connection 
with the change in control does not exceed 110% of the specified statutory threshold amount giving rise to excise tax, then no additional payment 
will be paid and the compensation will be reduced below such statutory threshold. 
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The agreement also contains a confidentiality covenant that extends for 24 months following the executive's termination of employment and 
noncompetition and nonsolicitation covenants that extend for 12 months following the executive's termination of employment. 

In addition, Hertz Europe Limited and Mr. Taride have entered into a non-compete agreement which provides that for the 12 months after the 
termination of his employment with us, Mr. Taride will not (i) compete with us in the countries in which we operated or actively made arrangements 
to plan to operate during the 12 months preceding such termination of employment or (ii) solicit or entice away any key employees from us. Hertz 
Europe Limited would be required to give Mr. Taride 12 months notice to terminate his employment for any reason other than misconduct. 

The table below sets forth, for each of Ms. Douglas and Messrs. Taride, Piescia, and Zimmerman the severance benefits that would have 
been payable under the executive's change in control agreement if his or her employment had been terminated by us without cause or by the 
executive for good reason (each as defined in the relevant agreement), as of December 31, 2009. The increase in the SERP II value reflects the 
difference between the payment to which the executive would have been entitled had his or her employment been terminated assuming a change 
in control had occurred and if his or her employment had been terminated assuming no change in control. In addition, because we have assumed 
that the terminations occurred on December 31, 2009, we have further assumed that each of the executives would be paid a bonus payment equal 
to 100% of target and for this purpose. In addition, for purposes of calculating the excise-tax gross-up, we have assumed that the vesting of all 
unvested stock options held by these individuals accelerated on that date. 


Benefit 

Name 

Value of Benefit ($) 

Severance payment 

Ms. Douglas 

1,785,000 


Mr. Taride 

2,050,802(1) 


Mr. Piescia 

2,016,890 


Mr. Zimmerman 

990,000 

Pro-rata bonus payment 

Ms. Douglas 

382,500 


Mr. Taride 

370,548(1) 


Mr. Piescia 

367,500 


Mr. Zimmerman 

260,000 

Increased SERP II value 

Ms. Douglas 

589,400 


Mr. Taride 

N/A 


Mr. Piescia 

3,064,200 


Mr. Zimmerman 

230,500 

Continued health and welfare benefits 

Ms. Douglas 

1,532 


Mr. Taride 

38,114(1) 


Mr. Piescia 

26,163 


Mr. Zimmerman 

13,785 

Outplacement 

Ms. Douglas 

25,000 


Mr. Taride 

25,000 


Mr. Piescia 

25,000 


Mr. Zimmerman 

25,000 

Excise tax gross up 

Ms. Douglas 

1,284,034 


Mr. Taride 

N/A 


Mr. Piescia 

1,796,157 


Mr. Zimmerman 

755,943 


(1) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the spot exchange rate on December 31, 2009 of 1.6167. 
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Information is not included for Mr. Nothwang because he retired on December 12, 2009 and payments were made to Mr. Nothwang in 
December 2008 and January 2009 pursuant to his letter agreement. See "—Letter Agreement with Joseph R. Nothwang." 

Severance Plan for Senior Executives 

We have a severance plan for senior executives. The severance plan provides benefits to senior executives whose employment is 
terminated other than terminations of employment that qualify for benefits under the change in control agreements. Messrs. Nothwang, Taride, 
Plescia and Zimmerman and Ms. Douglas were designated as participants in the plan. If any covered executive's employment is terminated by us 
for any reason other than cause, permanent disability (as these terms are defined in the severance plan) or death, the executive will be or was 
entitled to the following payments and benefits: 

• a pro rata portion of the annual bonus that would have been payable to the participant; 

• cash payments in the aggregate equal to a multiple (the "severance multiple"), based on the executive's position, of the executive's 
annual base salary in effect immediately prior to the date of termination and the average of the annual bonuses payable to the 
executive, including any amounts deferred at the election of the executive, with respect to the three calendar years preceding the 
year in which the termination occurs; or, for executives without a three-year bonus history, by reference to target levels; or, if no 
target annual bonus has yet been established for such fiscal year, the average actual bonus the executive received in the most 
recent years; or, if an executive has not had an opportunity to earn or be awarded one full year's bonus as of his or her termination of 
employment, the executive's target bonus for the year of termination, payable in equal installments over a period of whole and/or 
partial years equal to the severance multiple. The severance multiples are: for Messrs. Taride and Plescia, 2; and for Ms. Douglas 
and Mr. Zimmerman, 1.5; 

• continuation of all life, medical, dental and other welfare benefit plans (other than disability plans) until the earlier of the end of a 
number of years following the executive's termination of employment equal to the severance multiple and the date on which the 
executive becomes eligible to participate in welfare plans of another employer; and 

• within the period of time from the date of executive's termination through the end of the year following the date of termination, 
outplacement assistance up to a maximum of $25,000. 

Executives must execute a general release of claims to receive the foregoing severance payments and benefits. The severance plan also 
contains a confidentiality covenant that extends for 24 months following the executive's termination of employment and non-competition and non¬ 
solicitation covenants that extend for a period of years following the executive's termination of employment equal to the severance multiple. If an 
executive is entitled to severance payments and benefits under the severance plan and a Change in Control Agreement, payments and benefits 
will be made under the Change in Control Agreement rather than the severance plan. 

The severance plan is administered by one or more individuals appointed by our Compensation Committee or (in the absence of an 
appointment) by the Senior Vice President of Human Resources. The severance plan may be amended or terminated at any time other than with 
respect to executives then receiving payments and benefits under the plan. 
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The following chart sets forth the estimated payments that the named executive officers covered under the severance plan (other than 
Mr. Nothwang, who received payments for his separation from the Corporation on December 12, 2009) would receive upon a termination by us 
without cause, assuming that (1) the severance plan was in place on December 31, 2009 and (2) the covered executives' termination of 
employment occurred on that date. 


Benefit 

Name 

Value of Benefit ($) 

Severance payment 

Ms. Douglas 

1,075,031 


Mr. Taride 

1,640,642(1) 


Mr. Plescia 

1,613,512 


Mr. Zimmerman 

990,000 

Pro-rata bonus payment 

Ms. Douglas 

463,877 


Mr. Taride 

427,983(1) 


Mr. Plescia 

397,451 


Mr. Zimmerman 

315,315 

Continued health and welfare benefits 

Ms. Douglas 

1,149 


Mr. Taride 

30,491(1) 


Mr. Plescia 

20,930 


Mr. Zimmerman 

13,785 

Outplacement 

Ms. Douglas 

25,000 


Mr. Taride 

25,000 


Mr. Plescia 

25,000 


Mr. Zimmerman 

25,000 


(1) Amounts for Mr. Taride have been translated from pounds sterling to U.S. dollars at the spot exchange rate on December 31, 2009 of 1.6167. 
Treatment of Equity Compensation upon a Termination or a Change in Control 

Our named executive officers currently hold outstanding equity issued under two equity incentive plans, the Hertz Global Holdings Stock 
Incentive Plan ("SIP") and the 2008 Omnibus Plan. The 2008 Omnibus Plan was approved by our stockholders at our 2008 annual meeting and 
replaced the SIP. 

Stock Incentive Plan 

With respect to options granted to our named executive officers other than certain options granted to Mr. Frissora and Mr. Nothwang, if the 
executive's employment is terminated by reason of death or disability, all of the executive's unvested stock options issued will vest. If the 
executive's employment is terminated for any reason other than death or disability, all unvested options will immediately be canceled. Options that 
vest or are vested at the time of the executive's termination of employment will remain outstanding and exercisable until the earlier of the tenth 
anniversary of the grant date or 60 days (or in the case of termination by reason of death or disability, 180 days) following the executive's 
termination. In the event of a termination for cause, all vested and unvested options held by the executive are forfeited. 

Different provisions apply to stock options granted to Mr. Frissora at the time of his commencement of employment with the Corporation in 
July 2006. For these options, if Mr. Frissora's employment is terminated without cause or for good reason (as these terms are defined in his 
employment agreement), a pro rata portion of his options that would have vested on the next vesting date will vest. Options that vest or are vested 
at the time of Mr. Frissora's termination of employment will remain outstanding and exercisable until the earlier of the tenth anniversary of the grant 
date or the following: (1) 60 days 
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following a termination by Mr. Frissora without good reason; (2) 90 days following a termination by Mr. Frissora for good reason or by the 
Corporation without cause; or (3) 180 days following a termination by reason of death or disability or retirement on or after Mr. Frissora reaches 
normal retirement age. In addition, if Mr. Frissora's employment is terminated by Mr. Frissora for good reason or by the Corporation without cause 
in the 6 months prior to a change in control, these options will be treated as if his employment was terminated immediately after the change in 
control. Mr. Frissora's other options granted under the SIP have the same terms as those of our other named executive officers. 

Similarly, different provisions apply to stock options granted to Mr. Nothwang. Pursuant to a letter agreement between the Corporation and 
Mr. Nothwang, Mr. Nothwang's stock options that would have vested in 2010 had he remained employed through the vesting date, vested as of 
December 12, 2009, the date of Mr. Nothwang's retirement. In addition, all vested stock options that Mr. Nothwang held as of December 12, 2009, 
the date of his retirement, will remain exercisable for one year. The material terms of the letter agreement with Mr. Nothwang are described at 
"Employment and Change in Control Agreements—Other Named Executive Officers—Letter Agreement with Joseph R. Nothwang." 

Under the SIP, if a change in control occurs, unless outstanding options are exchanged for substitute awards in connection with the change 
in control, each option will be canceled in exchange for a payment equal to the excess, if any, of the price per share paid in the change in control 
over the option's exercise price. 

2008 Omnibus Plan 

Stock Options 

As of December 31, 2009, we had not issued any options to our named executive officers under the 2008 Omnibus Plan. 

Performance Stock Units 

If the employment of any of our named executive officers is terminated by reason of death or disability on or prior to the first anniversary of 
the date performance stock units were awarded, the officer will retain a pro rata portion of the performance stock units, based on the number of 
days elapsed since the date of grant, and the remaining performance stock units will be forfeited. The retained performance stock units will be 
eligible to vest if the performance goal is achieved and will be forfeited if the performance goal is not achieved. If the employment of a named 
executive officer is terminated by reason of death or disability after the first anniversary of the date that the performance stock units were 
awarded, then, so long as the performance goal is achieved, a pro rata portion of the performance stock units will vest, based on the number of 
days elapsed since the first anniversary of the grant date. If the employment of a named executive officer is terminated by reason of death or 
disability after the second anniversary of the date that the performance stock units were awarded, then, so long as the performance goal is 
achieved, a pro rata portion of the performance stock units will vest, based on the number of days elapsed since the second anniversary of the 
grant date. If a named executive officer's employment is terminated for any other reason, performance stock units will be forfeited. 

Effect of a Change in Control 

Under the 2008 Omnibus Plan, if a change in control occurs, outstanding performance stock units issued to our named executive officers 
generally vest unless they are exchanged for substitute awards in connection with the change in control. 

The following chart sets forth the cash payments to which the named executive officers would have been entitled assuming a change in 
control occurred on December 31, 2009 and all of the named executive officers' options were canceled in exchange for a cash payment equal to 
the difference 
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between the per share exercise price of the option and $11.92, which was the closing price of our common stock on December 31, 2009. In 
addition, the following chart sets forth the cash payments to which they would be entitled if each of their performance stock units were cancelled in 
exchange for a cash payment equal to $11.92, which was the closing price of our common stock on December 31, 2009. Information is not 
included for Mr. Nothwang because upon his retirement on December 12, 2009, all of Mr. Nothwang's options that would have vested in 2010 were 
accelerated and became exercisable. In addition, Mr. Nothwang's unvested performance stock units were forfeited. Mr. Nothwang has until 
December 12, 2010 to exercise all of his vested options. See "—Other Named Executive Officers—Letter Agreement with Joseph R. Nothwang." 


Cash Payment for 


Name 

Cash Payment for 
Vested Options 
<$) 

Cash Payment for 
Unvested Options 
($> 

Performance 
Stock Units 
<$) 

Mr. Frissora 

3,139,200 

2,092,800 

21,835,807 

Ms. Douglas 

353,760 

235,840 

3,788,033 

Mr. Taride 

2,049,600 

1,366,400 

3,041,173 

Mr. Plescia 

1,961,280 

1,307,520 

2,969,034 

Mr. Zimmerman 

— 

— 

2,642,449 


Supplemental Retirement Benefits upon a Termination or Change in Control 

Messrs. Frissora, Nothwang, Plescia and Zimmerman and Ms. Douglas participated in the SERP II in 2009. The SERP II is described at 
"Executive Compensation—Pension Benefits." Under the SERP II, if any of these executives 1 employment is terminated other than for cause or a 
voluntary resignation within 30 days before or one year following a change in control, then the executive will become immediately vested in the 
entire benefit accumulated under the SERP II even if he or she has not attained age 55 at the time of termination. Pursuant to a letter agreement 
between the Corporation and Mr. Nothwang, Mr. Nothwang ceased accruing benefits under the SERP II as of December 31, 2008. See "—Other 
Named Executive Officers—Letter Agreement with Joseph R. Nothwang." 

Retiree Car Benefit 

As described at "Executive Compensation—Compensation Discussion & Analysis—Retirement Benefits," we maintain a post-retirement 
assigned car benefit plan under which we provide our named executive officers who, at the time of retirement, meet minimum age at retirement 
and service requirements, with a car from our fleet and insure the car for the participant's benefit. The assigned car benefit is available for 15 years 
post-retirement or until the participant reaches the age of 80, whichever is longer. As of December 12, 2009, Mr. Nothwang had satisfied the 
minimum age and service requirements of this plan and was receiving the benefit. The estimated value of this benefit, as of December 31, 2009, is 
$162,700. No other named executive officer would have been entitled to benefits under the assigned car benefit plan if his or her employment had 
been terminated on December 31, 2009. 


AUDIT COMMITTEE REPORT 

The Audit Committee has reviewed and discussed with management of the Corporation and PricewaterhouseCoopers LLP, the independent 
registered public accounting firm for the Corporation, the audited financial statements of the Corporation for the fiscal year ended December 31, 
2009 (the "Audited Financial Statements"). 

The Audit Committee has discussed with PricewaterhouseCoopers LLP the matters required to be discussed by the Statement on Auditing 
Standards No. 61, as amended, as in effect on the date of this proxy statement. 
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The Audit Committee has: (i) considered whether non-audit services provided by PricewaterhouseCoopers LLP are compatible with its 
independence; (ii) received the written disclosures and the letter from PricewaterhouseCoopers LLP required by the applicable requirements of the 
Public Company Accounting Oversight Board regarding PricewaterhouseCoopers LLP's communications with the Audit Committee concerning 
independence; and (iii) discussed with PricewaterhouseCoopers LLP its independence. 

Based on the reviews and discussions described above, the Audit Committee recommended to the Board of Directors of the Corporation that 
the Audited Financial Statements be included in the 2009 Annual Report on Form 10-K for the fiscal year ended December 31, 2009 for filinq with 
the SEC. 


THE AUDIT COMMITTEE 


Barry H. Beracha, Chair 
Carl T. Berquist 
Michael J. Durham 
Henry C. Wolf 
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEES 

The Corporation's fees for services performed by its principal accounting firm, PricewaterhouseCoopers LLP, during fiscal years 2009 and 
2008 were as follows: 


2009 2008 


(dollars in thousands) 


Audit fees(1) 

$ 

6,136 $ 

7,002 

Audit-related fees(2) 


500 

518 

Tax fees (3) 


573 

718 

All other fees(4) 


153 

128 

Total 

$ 

7,362 $ 

8,366 


(1) Audit fees were for services rendered in connection with the audit of the financial statements included in the Annual Reports of the Corporation and Hertz on Form 10-K; 
reviews of the financial statements included in Hertz's Quarterly Reports on Form 10-Q; attestation of the effectiveness of our internal controls over financial reporting; 
statutory audits; and providing comfort letters in connection with our funding transactions in 2009. 

(2) Audit-related fees were for services rendered in connection with due diligence; assurance services; and employee benefit plan audits. 

(3) Tax fees related to tax compliance; preparation of tax returns; and tax planning. 

(4) All other fees primarily related to assistance provided with maintenance of an operations website. 

Our Audit Committee's charter requires the Audit Committee to pre-approve all audit and permitted non-audit services to be performed by our 
independent registered public accounting firm; however, the Audit Committee is permitted to delegate pre-approval authority to a subcommittee 
consisting of one or more Audit Committee members who are independent directors, and who must then provide a report to the full Audit 
Committee at its next scheduled meeting. All audit and non-audit fees were pre-approved by the Audit Committee in 2009. 


OTHER BUSINESS 

Our Board is not aware of any other matters to be presented at the annual meeting. If any other matter proper for action at the meeting is 
properly presented, the holders of the accompanying proxy will have discretion to vote the shares represented by the proxy on such matter in 
accordance with their best judgment. If any matter not proper for action at the meeting should be presented, the holders of the proxy will vote 
against consideration of the matter or the proposed action. 


IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS 
FOR THE ANNUAL MEETING 

We have sent or are sending the Notice, which indicates that that our proxy materials and annual report to stockholders for 2009 will be made 
available on the Internet at www.hertz.com/stockholdermeeting. If you wish to receive paper or e-mail copies of any of these materials, please 
follow the instructions on your Notice. 


PROPOSALS FOR 2010 

The Corporation will review for inclusion in next year's proxy statement stockholder proposals received by December 15, 2010. Proposals 
should be sent to J. Jeffrey Zimmerman, Senior Vice President, General Counsel and Secretary of the Corporation at 225 Brae Boulevard, Park 
Ridge, NJ 07656-0713. 
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Stockholder proposals, including nominations for directors, not included in next year's proxy statement may be brought before the 2011 
annual meeting of stockholders by a stockholder of the Corporation who is entitled to vote at the meeting, who has given a written notice to the 
Senior Vice President, General Counsel and Secretary of the Corporation containing certain information specified in the By-Laws and who was a 
stockholder of record at the time such notice was given. Such notice must be delivered to or mailed and received at the address in the preceding 
paragraph no earlier than January 27, 2011 and no later than February 26, 2011, except that if the 2011 annual meeting of stockholders is held 
before April 27, 2011 or after August 5, 2011, such notice must be delivered at the address in the preceding paragraph no earlier than 120 days 
prior to the date of such annual meeting and not later than the close of business on the later of (i) the ninetieth day prior to the date of such annual 
meeting or (ii) the tenth day following the day on which a public announcement of the date of such annual meeting is first made. 

Our By-Laws require that stockholder recommendations for nominees to the Board must include the name of the nominee or nominees, 
information regarding the nominee or nominees that would be required to be included in a proxy statement for the election of directors and a 
consent signed by the nominee or nominees evidencing consent to be named in the proxy statement and willingness to serve on the Board of 
Directors, if elected. 


ANNUAL REPORT FOR 2009 

The Corporation's annual report to stockholders for the year 2009 is being made available concurrently with this proxy statement to persons 
who were stockholders of record as of April 2, 2010, the record date for the annual meeting. These materials do not form part of the material for the 
solicitation of proxies. 


By order of the Board of Directors, 



J. Jeffrey Zimmerman 

Senior Vice President, General Counsel and Secretary 


Park Ridge, New Jersey 
April 9, 2010 
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ANNEX A 

HERTZ GLOBAL HOLDINGS, INC. 

2008 OMNIBUS INCENTIVE PLAN 

(as amended and restated effective as of March 4, 2010) 


ARTICLE I 
PURPOSES 

The purposes of the Plan are to foster and promote the long-term financial success of the Company and the Subsidiaries and materially 
increase shareholder value by (a) motivating superior performance by Participants, ( b ) providing Participants with an ownership interest in the 
Company, and (c) enabling the Company and the Subsidiaries to attract and retain the services of outstanding Employees upon whose judgment, 
interest and special effort the successful conduct of its operations is largely dependent. 


ARTICLE II 
DEFINITIONS 

2.1 Certain Definitions. Capitalized terms used herein without definition shall have the respective meanings set forth below: 

"Adjustment Event" means any dividend payable in capital stock, stock split, share combination, extraordinary cash dividend, 
recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination, exchange of shares or other similar event affecting the 
Common Stock. 

"Affiliate" means, with respect to any person, any other person controlled by, controlling or under common control with such person. 

"Alternative Award " has the meaning given in Section 9.2. 

"Award" means any Option, Stock Appreciation Right, Performance Stock, Performance Stock Unit, Performance Unit, Restricted Stock, 
Restricted Stock Unit, Share Award or Deferred Stock Unit granted pursuant to the Plan, including an Award combining two or more types in a 
single grant. 

"Award Agreement" means any written agreement, contract, or other instrument or document evidencing any Award granted by the 
Committee pursuant to the Plan. The terms of any plan or guideline adopted by the Committee and applicable to an Award shall be deemed 
incorporated in and part of the related Award Agreement. The Committee may provide for the use of electronic, internet or other non-paper Award 
Agreements, and the use of electronic, internet or other non-paper means for the Participant's acceptance of, or actions under, an Award 
Agreement unless otherwise expressly specified herein. In the event of any inconsistency or conflict between the terms of the Plan and an Award 
Agreement, the terms of the Plan shall govern. 

"Business " has the meaning given in Section 5.5. 

"Board " means the Board of Directors of the Company. 

"Carlyle Investors" means, collectively, (/') Carlyle Partners IV, L.P., (/'/') CEP II Participations S.ar.l., (Hi) CP IV Co-investment, L.P., and (/V) 
CEP II U.S. Investments, L.P. 

"Cause" means, except as otherwise defined in an Award Agreement, with respect to any Participant (as determined by the Committee) (/) 
willful and continued failure to perform substantially the Participant's material duties with the Company (other than any such failure resulting from 
the Participant's incapacity as a result of physical or mental illness) after a written demand for substantial 
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performance specifying the manner in which the Participant has not performed such duties is delivered to the Participant by the person or entity 
that supervises or manages the Participant, (/'/') engaging in willful and serious misconduct that is injurious to the Company or any of its 
Subsidiaries, (/'//) one or more acts of fraud or personal dishonesty resulting in or intended to result in personal enrichment at the expense of the 
Company or any of its Subsidiaries, (/V) substantial abusive use of alcohol, drugs or similar substances that, in the sole judgment of the Company, 
impairs the Participant's job performance, (v) material violation of any Company policy that results in harm to the Company or any of its 
Subsidiaries or (vi) indictment for or conviction of (or plea of guilty or nolo contendere) to a felony or of any crime (whether or not a felony) 
involving moral turpitude. A "Termination for Cause," shall include a determination by the Committee following a Participant's termination of 
employment for any other reason that, prior to such termination of employment, circumstances constituting Cause existed with respect to such 
Participant. 

"CDR Investors" means, collectively, (/') Clayton, Dubilier & Rice Fund VII, L.P., (//) CDR CCMG Co-Investor L.P., and (///) CD&R Parallel 
Fund VII, L.P. 

"Change in Control' means the first occurrence of any of the following events after the effective date of the Plan: 

(a) the acquisition by any person, entity or "group" (as defined in Section 13(d) of the Exchange Act), other than the Company, the 
Subsidiaries, any employee benefit plan of the Company or the Subsidiaries, or any of the Investors, of 50% or more of the combined voting power 
of the Company's then outstanding voting securities; 

(b) within any 24-month period, the Incumbent Directors shall cease to constitute at least a majority of the Board or the board of directors of 
any successor to the Company; provided that any director elected to the Board, or nominated for election, by a majority of the Incumbent Directors 
then still in office shall be deemed to be an Incumbent Director for purposes of this clause (b); 

(c) the merger or consolidation of the Company as a result of which persons who were owners of the voting securities of the Company, 
immediately prior to such merger or consolidation, or any or all of the Investors, do not, immediately thereafter, own, directly or indirectly, more 
than 50% of the combined voting power entitled to vote generally in the election of directors of the merged or consolidated company; 

(d) the approval by the Company's shareholders of the liquidation or dissolution of the Company other than a liquidation of the Company into 
any Subsidiary or a liquidation a result of which persons who were stockholders of the Company immediately prior to such liquidation, or any or all 
of the Investors, own, directly or indirectly, more than 50% of the combined voting power entitled to vote generally in the election of directors of the 
entity that holds substantially all of the assets of the Company following such event; and 

(e) the sale, transfer or other disposition of all or substantially all of the assets of the Company to one or more persons or entities that are 
not, immediately prior to such sale, transfer or other disposition, Affiliates of the Company. 

Notwithstanding the foregoing, a "Change in Control" shall not be deemed to occur if the Company files for bankruptcy, liquidation or reorganization 
under the United States Bankruptcy Code. 

"Change in Control Price" means the price per share on a fully diluted basis offered in conjunction with any transaction resulting in a Change 
in Control, as determined in good faith by the Committee as constituted before the Change in Control, if any part of the offered price is payable 
other than in cash. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder. 
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"Committee" means the Compensation Committee of the Board or, if applicable, the delegate of the Compensation Committee of the Board 
as permitted or required herein. 

"Common Stock " means the common stock, par value $0.01 per share, of the Company and any other securities into which the Common 
Stock is changed or for which the Common Stock is exchanged. 

"Company" means Hertz Global Holdings, Inc., a Delaware corporation, and any successor thereto. 

"Covered Period " has the meaning given in Section 5.5. 

"Deferred Annual Amount" has the meaning given in Section 8.1. 

"Deferred Stock Unit" means a Participant's contractual right to receive a stated number of shares of Common Stock or, if provided by the 
Committee on or after the grant date, cash equal to the Fair Market Value of such shares of Common Stock or any combination of shares of 
Common Stock and cash having an aggregate Fair Market Value equal to such stated number of shares of Common Stock, under the Plan at the 
end of a specified period of time. 

"Disability" means, unless otherwise provided in an Award Agreement, a physical or mental disability or infirmity that prevents or is 
reasonably expected to prevent the performance of a Participant's employment-related duties for a period of six months or longer and, within 
30 days after the Company notifies the Participant in writing that it intends to terminate his employment, the Participant shall not have returned to 
the performance of his employment-related duties on a full-time basis; provided, that (/) for purposes of Section 5.3(a) in respect of ISOs, the term 
"Disability" shall have the meaning assigned to the term "Permanent and Total Disability" by section 22(e)(3) of the Code ( i.e ., physical or mental 
disability or infirmity lasting not less than 12 months), and (/'/') with respect to any Award that constitutes deferred compensation subject to 
section 409A of the Code, "Disability" shall have the meaning set forth in section 409A(a)(2)(c) of the Code. The Committee's reasoned and good 
faith judgment of Disability shall be final, binding and conclusive, and shall be based on such competent medical evidence as shall be presented 
to it by such Participant and/or by any physician or group of physicians or other competent medical expert employed by the Participant or the 
Company to advise the Committee. Notwithstanding the foregoing (but except in the case of ISOs and awards subject to section 409A of the 
Code), with respect to any Participant who is a party to an employment agreement with the Company or any Subsidiary, "Disability" shall have the 
meaning, if any, specified in such Participant's employment agreement. 

"Dividend Equivalents" means an amount equal to any dividends and distributions paid by the Company with respect to the number of shares 
of Common Stock subject to an Award. 

"Employee" means any non-employee director, officer or employee of, or any natural person who is a consultant to, the Company or any 
Subsidiary. 

"Exchange Act" means the Securities Exchange Act of 1934, as amended, and the rules promulgated thereunder. 

"Executive Officef' means each person who is an officer of the Company or any Subsidiary and who is subject to the reporting requirements 
under Section 16(a) of the Exchange Act. 

"Fair Market Value" means, unless otherwise defined in an Award Agreement, as of any date, the closing price of one share of Common 
Stock on the New York Stock Exchange (or on such other recognized market or quotation system on which the trading prices of Common Stock 
are traded or quoted at the relevant time) on the date as of which such Fair Market Value is determined. If there are no Common Stock 
transactions reported on the New York Stock Exchange (or on such other exchange or system as described above) on such date, Fair Market 
Value shall mean the closing price for a share of Common Stock on the immediately preceding day on which Common Stock transactions were so 
reported. 
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"Incumbent Director' means, with respect to any period of time specified under the Plan for purposes of determining a Change in Control, the 
persons who were members of the Board at the beginning of such period; provided, that a director elected, or nominated for election, to the Board 
in connection with a proxy contest shall not be considered an Incumbent Director. 

"Initial Investors " means, collectively, the Carlyle Investors, the CDR Investors and the Merrill Lynch Investors. 

"Investors" means, collectively, (/) the Initial Investors, (/'/') TC Group L.L.C. (which operates under the trade name The Carlyle Group), (Hi) 
Clayton, Dubilier & Rice, Inc., (/V) Merrill Lynch Global Partners, Inc., (v) any Affiliate of any of the foregoing, including any investment fund or 
vehicle managed, sponsored or advised by any of the foregoing, and (vi) any successor in interest to any of the foregoing. 

"ISOs" has the meaning given in Section 5.1(a). 

"Merrill Lynch Investors" means, collectively, (/) ML Global Private Equity Fund, L.P., (//) Merrill Lynch Ventures L.P 2001, (///) CMC-Hertz 
Partners, L.P., and (iv) ML Hertz Co-Investor, L.P. 

"New Employe /' means a Participant's employer, or the parent or a subsidiary of such employer, immediately following a Change in Control. 

"NSOs" has the meaning given in Section 5.1(a). 

"Option" means the right granted to a Participant pursuant to the Plan to purchase a stated number of shares of Common Stock at a stated 
price for a specified period of time. 

" Option/SAR Financial Gain" has the meaning given in Section 5.5. 

"Participant" means any Employee or prospective Employee designated by the Committee to receive an Award under the Plan. 

"Performance Period' means the period, as determined by the Committee, during which the performance of the Company, any Subsidiary, 
any business unit and any individual is measured to determine whether and the extent to which the applicable performance measures have been 
achieved, provided that each such period shall be no greater than five years in length. 

"Performance Stock" means a grant of a stated number of shares of Common Stock to a Participant under the Plan that is forfeitable by the 
Participant until the attainment of specified performance goals, or until otherwise determined by the Committee or in accordance with the Plan, 
subject to the continuous employment of the Participant through the completion of the applicable Performance Period (or such portion of the 
applicable Performance Period as otherwise provided in Article VI). 

"Performance Stock Unit" means a Participant's contractual right to receive a stated number of shares of Common Stock or, if provided by 
the Committee on or after the grant date, cash equal to the Fair Market Value of such shares of Common Stock or any combination of shares of 
Common Stock and cash having an aggregate Fair Market Value equal to such stated number of shares of Common Stock, under the Plan at a 
specified time that is forfeitable by the Participant until the attainment of specified performance goals, or until otherwise determined by the 
Committee or in accordance with the Plan, subject to the continuous employment of the Participant through the completion of the applicable 
Performance Period (or such portion of the applicable Performance Period as otherwise provided in Article VI). 

"Performance Unit " means a Participant's contractual right to receive a cash-denominated award, payable in cash or shares of Common 
Stock or a combination thereof, under the Plan at a specified time that is forfeitable by the Participant until the attainment of specified performance 
goals, or until otherwise determined by the Committee or in accordance with the Plan, subject to the continuous employment of 
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the Participant through the applicable Performance Period (or such portion of the applicable Performance Period as otherwise provided in 
Article VI). 

"Performance-Based Financial Gain" has the meaning given in Section 6.7. 

"Permitted Transferee" has the meaning given in Section 11.1. 

"Plan" means this Hertz Global Holdings, Inc. 2008 Omnibus Incentive Plan, as the same may be interpreted by the Committee and/or be 
amended from time to time. 

"Prior Plans" means the Hertz Global Holdings, Inc. Stock Incentive Plan and the Hertz Global Holdings, Inc. Director Stock Incentive Plan. 

"Replacement Award' means an Award made to employees of companies or businesses acquired by the Company to replace incentive 
awards and opportunities held by such employees prior to such acquisition. 

"Restricted Stock" means a grant of a stated number of shares of Common Stock to a Participant under the Plan that is forfeitable by the 
Participant until the completion of a specified period of future service, or until otherwise determined by the Committee or in accordance with the 
Plan. 


"Restricted Stock Unit" means a Participant's contractual right to receive a stated number of shares of Common Stock or, if provided by the 
Committee on or after the grant date, cash equal to the Fair Market Value of such shares of Common Stock or any combination of shares of 
Common Stock and cash having an aggregate Fair Market Value equal to such stated number of shares of Common Stock, under the Plan at the 
end of a specified period of time that is forfeitable by the Participant until the completion of a specified period of future service, or until otherwise 
determined by the Committee or in accordance with the Plan. 

"Restriction-Based Financial Gain" has the same meaning given in Section 7.6. 

"Restriction Period' means (/) with respect to any Performance Stock, Performance Stock Unit or Performance Unit, the period beginning on 
the grant date of such Award and ending on the certification by the Committee that the performance objectives or objectives for the applicable 
Performance Period have been attained (in whole or in part) in accordance with Section 6.2(d), (/'/') with respect to any Restricted Stock or 
Restricted Stock Unit, the Restriction Period specified in the Award Agreement evidencing such Award, and ( Hi) with respect to any freestanding 
Deferred Stock Unit as to which the Committee has specified a Restriction Period in accordance with Section 8.4, the Restriction Period so 
specified. 

"Retained Award' has the meaning given in Section 6.6(a). 

"Retained Retirement Award' has the meaning given in Section 6.6(b). 

"Retirement" means, except as otherwise defined in an Award Agreement, a Participant's retirement from active employment with the 
Company and any Subsidiary at or after such Participant attains age 65, or after such Participant attains age 55 and has provided, at minimum, 
10 years of service to the Company or any Subsidiary. 

"Share Award' means an Award of unrestricted shares of Common Stock pursuant to Section 7.8 of the Plan. 

"Stock Appreciation Right” means, with respect to shares of Common Stock, the right to receive a payment from the Company in cash 
and/or shares of Common Stock equal to the product of (/) the excess, if any, of the Fair Market Value of one share of Common Stock on the 
exercise date over a specified base price fixed by the Committee on the grant date, multiplied by (77) a stated number of shares of Common Stock. 
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"Subsidiary" means any corporation in which the Company owns, directly or indirectly, stock representing 50% or more of the combined 
voting power of all classes of stock entitled to vote, and any other business organization, regardless of form, in which the Company possesses, 
directly or indirectly, 50% or more of the total combined equity interests in such organization. 

"Vesting Date" means (/) with respect to any Performance Stock, Performance Stock Unit, Performance Unit, Restricted Stock or Restricted 
Stock Unit, the expiration date of the applicable Restriction Period, and (/'/) with respect to any Option or Stock Appreciation Right, the date such 
Award first becomes exercisable in accordance with the Plan and the Award Agreement evidencing such Award. 

"Wrongful Conduct " has the meaning given in Section 5.5. 

"Wrongful Conduct Period" has the meaning given in Section 5.5. 

2.2 Gender and Number. Except when otherwise indicated by the context, words in the masculine gender used in the Plan shall include 
the feminine gender, the singular shall include the plural, and the plural shall include the singular. 


ARTICLE III 

POWERS OF THE COMMITTEE 

3.1 Eligibility and Participation. Participants in the Plan shall be those Employees designated by the Committee (or its delegate) to 
participate in the Plan. 

3.2 Power to Grant and Establish Terms of Awards. The Committee shall have the authority, subject to the terms of the Plan, to 
determine the Employees to whom Awards shall be granted, the type or types of Awards to be granted and the terms and conditions of any and all 
Awards including, but not limited to, the number of shares of Common Stock subject to an Award, the time or times at which Awards shall be 
granted, and the terms and conditions of applicable Award Agreements. The Committee may establish different terms and conditions for different 
types of Awards, for different Participants receiving the same type of Award, and for the same Participant for each type of Award such Participant 
may receive, whether or not granted at the same or different times. 

3.3 Administration. The Committee shall be responsible for the administration of the Plan. Any Awards granted by the Committee may be 
subject to such conditions, not inconsistent with the terms of the Plan, as the Committee shall determine. The Committee shall have authority to 
prescribe, amend and rescind rules and regulations relating to the Plan, to provide for conditions deemed necessary or advisable to protect the 
interests of the Company, to interpret the Plan and to make all other determinations necessary or advisable for the administration and 
interpretation of the Plan and to carry out its provisions and purposes. Any determination, interpretation or other action made or taken (including 
any failure to make any determination or interpretation, or take any other action) by the Committee pursuant to the provisions of the Plan, shall, to 
the greatest extent permitted by law, be within its sole and absolute discretion and shall be final, binding and conclusive for all purposes and upon 
all persons and shall be given deference in any proceeding with respect thereto. The Committee may appoint accountants, actuaries, counsel, 
advisors and other persons that it deems necessary or desirable in connection with the administration of the Plan. The Committee's determinations 
under the Plan need not be uniform and may be made by the Committee selectively among persons who receive, or are eligible to receive, Awards 
under the Plan, whether or not such persons are similarly situated. To the maximum extent permitted by law, no member of the Committee shall 
be liable for any action taken or decision made in good faith relating to the Plan or any Award hereunder. 
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3.4 Delegation by the Committee. The Committee may delegate, subject to such terms or conditions or guidelines as it shall determine, 
to any officer or group of officers, or director or group of directors of the Company (including to a subcommittee of members of the Compensation 
Committee of the Board) or its affiliates any portion of its authority and powers under the Plan with respect to Participants who are not Executive 
Officers; provided, that any delegation to one or more officers of the Company shall be subject to section 157(c) of the Delaware General 
Corporation Law (or successor provision). Only the Committee may select, grant, administer, or exercise any other discretionary authority under 
the Plan in respect of Awards granted to such Participants who are Executive Officers. Notwithstanding the foregoing, (/) with respect to any 
Award intended to qualify as "performance-based" compensation under section 162(m) of the Code, the Committee shall consist solely of two or 
more "outside directors" within the meaning of the regulations promulgated under section 162(m) of the Code, and (/'/) with respect to any award 
intended to qualify for the exemption contained in Rule 16b-3 promulgated under the Exchange Act, the Committee shall consist solely of two or 
more "non-employee directors" within the meaning of such Rule, or, in the alternative, of the entire Board. 

3.5 Participants Based Outside the United States. In order to conform with provisions of local laws and regulations in foreign countries in 
which the Company or its Subsidiaries operate, the Committee may (/) modify the terms and conditions of Awards granted to Participants 
employed outside the United States, (//) establish subplans with modified exercise procedures and such other modifications as may be necessary 
or advisable under the circumstances presented by local laws and regulations, and (Hi) take any action which it deems advisable to obtain, comply 
with or otherwise reflect any necessary governmental regulatory procedures, exemptions or approvals with respect to the Plan or any subplan 
established hereunder; provided, however, that the Committee may not make any sub-plan that (a) increases the limitations contained in 
Section 4.3, (b) increases the number of shares available under the Plan, as set forth in Section 4.1; or (c) causes the Plan to cease to satisfy any 
conditions under Rule 16b-3 under the Exchange Act or causes the grant of any performance Award to fail to qualify for an income tax deduction 
pursuant to section 162(m) of the Code. Subject to the foregoing, the Committee may amend, modify, administer or terminate such sub-plans, and 
prescribe, amend and rescind rules and regulations relating to such sub-plans. 


ARTICLE IV 

STOCK SUBJECT TO PLAN 

4.1 Number. Subject to the provisions of this Article IV, the maximum number of shares of Common Stock available for Awards under 
the Plan shall not exceed 17,700,000 shares of Common Stock (all of which may be the subject of ISOs granted under the Plan); provided, 
however, that if the Company's shareholders so approve at the 2010 shareholder meeting, the maximum number of shares of Common Stock 
available for Awards under the Plan shall not exceed 32,700,000 shares of Common Stock (all of which may be the subject of ISOs granted under 
the Plan). The shares of Common Stock to be delivered under the Plan may consist, in whole or in part, of Common Stock held in treasury or 
authorized but unissued shares of Common Stock, not reserved for any other purpose. 

4.2 Canceled, Terminated, or Forfeited Awards, etc. Shares subject to any Award granted under the Plan (other than Replacement 
Awards) that for any reason are canceled, terminated, forfeited, settled in cash or otherwise settled without the issuance of Common Stock after 
the effective date of the Plan shall be available for grant under the Plan. Replacement Awards that for any reason are canceled, terminated, 
forfeited, settled in cash or otherwise settled without the issuance of Common Stock after the effective date of the Plan shall not be available for 
grant under the Plan. Without limiting the generality of Section 4.1 hereof, (/) shares of Common Stock tendered by a Participant or withheld by the 
Company to pay the exercise price of any Options, or to satisfy any tax withholding obligations pursuant to Section 11.4, shall be available for 
grant under the Plan, (//') upon settlement of Stock Appreciation Rights, a number of shares of Common Stock equal to (x) the number of shares 
subject to the Stock 
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Appreciation Rights minus (y) that number of shares delivered to the Participant shall again be available for grant under the Plan, and (iii) shares of 
Common Stock issued in connection with Awards that are assumed, converted or substituted pursuant to an Adjustment Event or Change in 
Control (/.e., Alternative Awards), or issued in connection with Replacement Awards, shall not be counted against the maximum limitation specified 
in Section 4.1. For purposes of this Article IV, if a Stock Appreciation Right is granted in tandem with an Option so that only one may be exercised 
with the other being surrendered on such exercise in accordance with Section 5.2(b), the number of shares subject to the tandem Option and 
Stock Appreciation Right award shall only be taken into account once (and not as to both Awards). 

4.3 Individual Award Limitations. Subject to the provisions of Sections 4.2 and 4.4, the following individual Award limits shall apply: 

(a) During any 36-month period, no Participant shall receive Options or Stock Appreciation Rights covering more than 5,000,000 shares of 
Common Stock; 

(b) During any 36-month period, no Participant shall receive any awards of Performance Stock or Performance Stock Units covering more 
than 5,000,000 shares of Common Stock; and 

(c) During any calendar year, the maximum dollar amount of cash which may be earned in connection with the grant of Performance Units 
may not exceed $7,500,000. 

4.4 Adjustment in Capitalization. In the event of any Adjustment Event affecting the Common Stock, the Committee shall make an 
equitable and proportionate anti-dilution adjustment to offset any resultant change in the pre-share price of the Common Stock and preserve the 
intrinsic value of Options and any other Awards granted under the Plan. Such mandatory adjustment may include a change in any or all of (a) the 
number and kind of shares of Common Stock which thereafter may be awarded or optioned and sold under the Plan (including, but not limited to, 
adjusting any limits on the number and types of Awards that may be made under the Plan), ( b) the number and kind of shares of Common Stock 
subject to outstanding Awards, and (c) the grant, exercise or conversion price with respect to any Award. In addition, the Committee may make 
provisions for a cash payment to a Participant or a person who has an outstanding Award. The number of shares of Common Stock subject to any 
Award shall be rounded to the nearest whole number. Any such adjustment shall be consistent with sections 424, 409A and 162(m) of the Code to 
the extent the Awards subject to adjustment are subject to such sections of the Code. 

4.5 Prohibition Against Repricing. Except to the extent (/) approved in advance by a majority of the shares of the Company entitled to 
vote generally in the election of directors or (/'/') as a result of any Adjustment Event, the Committee shall not have the power or authority to reduce, 
whether through amendment or otherwise, the exercise price of any outstanding Option or base price of any outstanding Stock Appreciation Right 
or to grant any new Award, or make any cash payment, in substitution for or upon the cancellation of Options or Stock Appreciation Rights 
previously granted. 


ARTICLE V 

STOCK OPTIONS AND STOCK APPRECIATION RIGHTS 


5.1 Options. 

(a) Grant. Options may be granted to Participants at such time or times as shall be determined by the Committee. Options pursuant to 
this Plan may be of two types: (/) "incentive stock options" within the meaning of section 422 of the Code ("ISOs") and (/'/') non-statutory stock 
options ("/VSOs"), which are not ISOs. The grant date of an Option under the Plan will be the date on which the Option is awarded by the 
Committee or such other future date as the Committee shall determine. Each Option shall be evidenced by an Award Agreement that shall specify 
the type of Option granted, the exercise price, the duration of the Option, the number of shares of Common Stock to which the Option pertains, 
and such 
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other conditions as the Committee shall determine, including customary representations, warranties and covenants with respect to securities law 
matters. No Option shall be an ISO unless so designated by the Committee at the time of grant or in the Award Agreement evidencing such 
Option, and which otherwise meets the requirements of section 422 of the Code. 

(b) Exercise Price. Each Option granted pursuant to the Plan shall have an exercise price per share of Common Stock determined by the 
Committee; provided, that except in the case of Replacement Awards, such per share exercise price may not be less than the Fair Market Value 
of one share of Common Stock on the Option grant date. 

(c) Exercisability. Each Option awarded to a Participant under the Plan shall become exercisable based on the performance of a 
minimum period of service or the occurrence of any event or events, including a Change in Control, as the Committee shall determine, either at or 
after the grant date. No Option shall be exercisable on or after the tenth anniversary of its grant date. Except as otherwise provided in the Plan, the 
applicable Award Agreement or as determined by the Committee at or after the grant date, after becoming exercisable each installment of an 
Option shall remain exercisable until expiration, termination or cancellation of the Option and, until such time, may be exercised from time to time 
in whole or in part, up to the total number of shares of Common Stock with respect to which it is then exercisable. 

(d) Payment. The Committee shall establish procedures governing the exercise of Options, which procedures shall generally require that 
written notice of exercise thereof be given and that the exercise price thereof and any applicable withholding tax obligations be paid in full at the 
time of exercise (/) in cash or cash equivalents, including by personal check, (ii) through delivery of shares of Common Stock (either in full or in 
part, and including actual delivery or delivery by attestation), including, but not limited to, the election by the Participant to reduce the number of 
shares of Common Stock that are subject to the portion of the Options being exercised having a Fair Market Value equal to such portion, or (Hi) in 
accordance with such other procedures or in such other forms as the Committee shall from time to time determine, which may include a broker- 
assisted cashless exercise arrangement. 

5.2 Stock Appreciation Rights. 

(a) Grant. Stock Appreciation Rights may be granted to Participants at such time or times as shall be determined by the Committee. 
Stock Appreciation Rights may be granted in tandem with Options which, unless otherwise determined by the Committee at or after the grant date, 
shall have substantially similar terms and conditions to such Options to the extent applicable, or may granted on a freestanding basis, not related 
to any Option. The grant date of any Stock Appreciation Right under the Plan will be the date on which the Stock Appreciation Right is awarded by 
the Committee or such other future date as the Committee shall determine. No Stock Appreciation Right shall be exercisable on or after the tenth 
anniversary of its grant date. Stock Appreciation Rights shall be evidenced in writing, whether as part of the Award Agreement governing the terms 
of the Options, if any, to which such Stock Appreciation Right relates or pursuant to a separate Award Agreement with respect to freestanding 
Stock Appreciation Rights, in each case, containing such conditions as the Committee shall determine, including customary representations, 
warranties and covenants with respect to securities law matters. 

(b) Exercise. Stock Appreciation Rights awarded to a Participant under the Plan shall become exercisable based on the performance of a 
minimum period of service or the occurrence of any event or events, including a Change in Control, as the Committee shall determine, either at or 
after the grant date. Stock Appreciation Rights that are granted in tandem with an Option may only be exercised upon the surrender of the right to 
exercise such Option for an equivalent number of shares of Common Stock, and may be exercised only with respect to the shares of Common 
Stock for which the related Option is then exercisable. 
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(c) Settlement. Subject to Section 11.4, upon exercise of a Stock Appreciation Right, the Participant shall be entitled to receive payment 
in the form, determined by the Committee, of cash or shares of Common Stock having a Fair Market Value equal to such cash amount, or any 
combination of shares of Common Stock and cash having an aggregate Fair Market Value equal to such cash amount, determined by multiplying: 

(i) any increase in the Fair Market Value of one share of Common Stock on the exercise date over the price fixed by the Committee 
on the grant date of such Stock Appreciation Right, which may not be less than the Fair Market Value of a share of Common Stock on the 
grant date of such Stock Appreciation Right (except if awarded in tandem with an Option but after the grant date of such Option, then not 
less than the exercise price of such Option), by 

(ii) the number of shares of Common Stock with respect to which the Stock Appreciation Right is exercised. 

Notwithstanding the foregoing, on the grant date the Committee may establish a maximum amount per share which will be payable upon exercise 
of a Stock Appreciation Right. To the extent permitted by applicable law (including section 409A of the Code), upon such terms and conditions as 
the Committee may establish from time to time, a Participant may be permitted to defer the receipt of cash and/or shares of Common Stock 
otherwise deliverable upon exercise of a Stock Appreciation Right. 

5.3 Termination of Employment. 

(a) Death or Disability. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment terminates 
by reason of such Participant's death or Disability, any Options and Stock Appreciation Rights granted to such Participant, whether or not 
exercisable on or prior to the date of such termination, shall, subject to Section 9.1, be exercisable by the Participant (or the Participant's 
designated beneficiary, as applicable) at any time prior to the first anniversary of the Participant's termination of employment or the expiration of 
the term of the Options and Stock Appreciation Rights, whichever period is shorter, and thereafter any Options and Stock Appreciation Rights that 
have not been exercised shall be forfeited and canceled. 

(b) Retirement. Unless otherwise determined by the Committee at or after the grant date or as provided in the next following paragraph, if 
a Participant's employment terminates as a result of his or her Retirement, then (x) the Participant may exercise any Options and Stock 
Appreciation Rights that are exercisable on the date of such Retirement until the earlier of (/) the 90th day following the date of such Retirement or, 
if later, the 90th day following expiration of any blackout period in effect with respect to such Options or Stock Appreciation Rights, and (77) the 
expiration of the term of such Options or Stock Appreciation Rights, and (y) any Options and Stock Appreciation Rights that are not exercisable 
upon the Participant's Retirement shall be forfeited and canceled as of the date of such Retirement. 

Notwithstanding the foregoing, if the Committee in its discretion requests, and the Participant agrees to, a release of claims and to be bound by 
restrictive covenants in such form and having such terms as the Committee shall determine, which may include non-competition, non-solicitation, 
non-disclosure and non-disparagement covenants, then, during the three-year period following the Participant's Retirement, subject to Section 9.1, 
(/) the Options and Stock Appreciation Rights granted to such Participant that are not exercisable on the date of his or her Retirement shall 
continue to become exercisable in accordance with their respective terms during such three-year period as if such Participant's employment had 
not terminated, and (ii) the Options and Stock Appreciation Rights that are exercisable on the date of the Participant's Retirement plus those 
Options and Stock Appreciation Rights that become exercisable pursuant to the immediately preceding clause may be exercised by the 
Participant (or the Participant's beneficiary or legal representative) until the earlier of (A) (/) the third anniversary of the Participant's Retirement or 
(ii) if the Participant dies prior to the third anniversary of the Participant's Retirement, the twelve-month anniversary following the date of the 
Participant's death, and (8) the expiration of the term 
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of such Options or Stock Appreciation Rights. Upon the expiration of such period, all Options and Stock Appreciation Rights not previously 
exercised by the Participant shall be forfeited and canceled. If the Participant violates any such restrictive covenants during such three-year 
period, as determined by the Committee in its sole discretion, all Options and Stock Appreciation Rights granted to such Participant, whether or 
not then exercisable, shall be immediately forfeited and canceled as of the date of such violation. 

(c) For Cause. If a Participant's employment with the Company or any Subsidiary is terminated for Cause, all Options and Stock 
Appreciation Rights granted to such Participant which are then outstanding (whether or not exercisable on or prior to the date of such termination) 
shall be immediately forfeited and canceled. 

(d) Without Cause. If a Participant's employment with the Company or any Subsidiary is terminated by the Company without Cause, then 
(x) the Participant may exercise any Options and Stock Appreciation Rights that are exercisable on the date of such termination until the earlier of 
(/) the 90th day following the date of such termination or, if later, the 90th day following expiration of any blackout period in effect with respect to 
such Options or Stock Appreciation Rights, and (77) the expiration of the term of such Options or Stock Appreciation Rights, and (y) any Options 
and Stock Appreciation Rights that are not exercisable upon the Participant's termination shall be forfeited and canceled as of the date of such 
termination. 

(e) Any Other Reason. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment is 
terminated for any reason other than the ones described in Section 5.3(a), (b), (c), or (d) the Participant may exercise any Options and Stock 
Appreciation Rights that are exercisable on the date of such termination until the earlier of (/) the 30th day following the date of such termination or, 
if later, the 30th day following expiration of any blackout period in effect with respect to such Options or Stock Appreciation Rights, and (77) the 
expiration of the term of such Options or Stock Appreciation Rights. Any Options and Stock Appreciation Rights that are not exercisable upon 
termination of a Participant's employment shall be forfeited and canceled as of the date of such termination. 

5.4 Committee Discretion. Notwithstanding anything to the contrary contained in this Article V, the Committee may, at or after the date of 
grant, accelerate or waive any conditions to the exercisability of any Option or Stock Appreciation Right granted under the Plan, and may permit all 
or any portion of any such Option or Stock Appreciation Right to be exercised following a Participant's termination of employment for any reason 
on such terms and subject to such conditions as the Board shall determine for a period up to and including, but not beyond, the expiration of the 
term of such Options or Stock Appreciation Rights. 

5.5 Forfeiture. Unless otherwise determined by the Committee at or after the grant date, notwithstanding anything contained in this Plan 
to the contrary, if, during the period commencing with a Participant's employment with the Company or any Subsidiary, and continuing until the first 
anniversary of the later of (/') the Participant's employment termination and (//) the expiration of any post-termination exercise period (the "Covered 
Period") the Participant, except with the prior written consent of the Committee, 

(a) directly or indirectly, owns any interest in, operates, joins, controls or participates as a partner, director, principal, officer, or agent of, 
enters into the employment of, acts as a consultant to, or performs any services for any entity which has operations that compete with any 
business of the Company and the Subsidiaries in which the Participant was employed (in any capacity) in any jurisdiction in which such business 
is engaged, or in which any of the Company and the Subsidiaries have documented plans to become engaged of which the Participant has 
knowledge at the time of the Participant's termination of employment (the "Business"), except where (x) the Participant's interest or association 
with such entity is unrelated to the Business, (y) such entity's gross revenue from the Business is less than 10% of such 
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entity's total gross revenue, and (z) the Participant's interest is directly or indirectly less than two percent (2%) of the Business; 

(b) directly or indirectly, solicits for employment, employs or otherwise interferes with the relationship of the Company or any of its Affiliates 
with any natural person throughout the world who is or was employed by or otherwise engaged to perform services for the Company or any of its 
Affiliates at any time during the Participant's employment with the Company or any Subsidiary (in the case of any such activity during such time) 
or during the twelve-month period preceding such solicitation, employment or interference (in the case of any such activity after the termination of 
the Participant's employment); or 

(c) directly or indirectly, discloses or misuses any confidential information of the Company or any of its Affiliate (such activities in 
subsections (a), (b) and (c) hereof to be collectively and individually referred to as "Wrongful Conduct"), 

then any Options and Stock Appreciation Rights granted to the Participant hereunder, to the extent they remain unexercised, shall automatically 
terminate and be canceled upon the date on which the Participant first engaged in such Wrongful Conduct and, in such case or in the case of the 
Participant's termination for Cause, the Participant shall pay to the Company in cash any Option/SAR Financial Gain the Participant realized from 
exercising ail or a portion of the Options and Stock Appreciation Rights granted hereunder within the twelve-month period ending on the date of the 
Participant's violation (or such other period as determined by the Committee) (such period, the "Wrongful Conduct Period'). For purposes of this 
Section 5.5, "Option/SAR Financial Gain" shall equal, on each date of exercise during the Wrongful Conduct Period, (/) with respect to Options, the 
excess of (A) the greater of (i) the Fair Market Value on the date of exercise and (/'/') the Fair Market Value on the date of sale of the Option shares, 
over (B) the exercise price, multiplied by the number of shares of Common Stock subject to such Award (without reduction for any shares of 
Common Stock surrendered or attested to), and (II) with respect to Stock Appreciation Rights, the excess of (A) the Fair Market Value on the date 
of exercise, over (B) the exercise price, multiplied by the number of shares of Common Stock subject to such Stock Appreciation Right. Unless 
otherwise determined by the Committee at or after the grant date, each Award Agreement evidencing the grant of Options and/or Stock 
Appreciation Rights shall provide for the Participant's consent to and authorization of the Company and the Subsidiaries to deduct from any 
amounts payable by such entities to such Participant any amounts the Participant owes to the Company under this Section 5.5. This right of set¬ 
off is in addition to any other remedies the Company may have against the Participant for the Participant's breach of this Section 5.5. The 
Participant's obligations under this Section 5.5 shall be cumulative (but not duplicative) of any similar obligations the Participant has under this 
Plan, any Award Agreement, any Company policy, standard or code (including, without limitation, the Company's Standards of Business Conduct), 
or any other agreement with the Company or any Subsidiary. 

5.6 Financial Restatements. An Award Agreement may provide that, in the event that a Participant commits misconduct, fraud or gross 
negligence (whether or not such misconduct, fraud or gross negligence is deemed or could be deemed to be an event constituting Cause) and as a 
result of, or in connection with, such misconduct, fraud or gross negligence the Company restates any of its financial statements, the Committee 
may require any or all of the following: 

(a) that the Participant forfeit some or ail of the Options and Stock Appreciation Rights held by such Participant at the time of such 
restatement, 

(b) that the Participant forfeit (or pay to the Company) some or all of the shares of Common Stock or cash held by the Participant at the 
time of such restatement in respect of Options and Stock Appreciation Rights, as applicable, that have been exercised during the twelve-month 
period prior to the financial restatement (or such other period as determined by the Committee), reduced (in the case of Options) by a number of 
shares with a Fair Market Value equal to the aggregate exercise price paid by the Participant, and 
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(c) that the Participant pay to the Company in cash all or a portion of the proceeds that the Participant realized from the sale of shares of 
Common Stock subject to any Options and Stock Appreciation Rights that had been exercised by the Participant within the period commencing 
twelve months prior to the financial restatement (or such other period as determined by the Committee), reduced (in the case of Options) by an 
amount of cash equal to the aggregate exercise price paid by the Participant. 


ARTICLE VI 

PERFORMANCE STOCK, PERFORMANCE STOCK UNITS 
AND PERFORMANCE UNITS 

6.1 Grant. Performance Stock, Performance Stock Units and Performance Units may be granted to Participants at such time or times as 
shall be determined by the Committee. The grant date of any Performance Stock, Performance Stock Units or Performance Units under the Plan 
will be the date on which such Performance Stock, Performance Stock Units or Performance Units are awarded by the Committee or on such other 
future date as the Committee shall determine. Performance Stock, Performance Stock Units and Performance Units shall be evidenced by an 
Award Agreement that shall specify the number of shares of Performance Stock, the number of Performance Stock Units, or the dollar amount of 
any Performance Units, as the case may be, to which such Award pertains, the Restriction Period, the Performance Period, and such other 
conditions as the Committee shall determine, including customary representations, warranties and covenants with respect to securities law 
matters. No shares of Common Stock will be issued at the time an Award of Performance Stock Units or Performance Units is made, and the 
Company shall not be required to set aside a fund for the payment of any such Award. 

6.2 Vesting. 

(a) In General. Performance Stock, Performance Stock Units and Performance Units granted to a Participant under the Plan shall be 
subject to a Restriction Period, which shall lapse upon the attainment of specified performance objectives or the occurrence of any event or 
events, including a Change in Control, as the Committee shall determine, either at or after the grant date. The Committee shall establish the 
performance objectives upon which the Restriction Period shall lapse, which, in the case of any such Award intended to qualify as "performance- 
based" compensation under section 162(m) of the Code, shall be established no later than the 90 th day after the applicable Performance Period 
begins (or such other date as may be required or permitted under section 162(m) of the Code). 

(b) Performance Objectives. The performance objectives for any grant of Performance Stock, Performance Stock Units, Performance 
Units or any other Award intended to qualify as "performance-based" compensation under section 162(m) of the Code will be based upon the 
relative or comparative achievement of one or more of the following criteria, as determined by the Committee: net sales; revenue; revenue growth 
or product revenue growth; operating income (before or after taxes); pre- or after-tax income (before or after allocation of corporate overhead and 
bonus); net earnings; earnings per share; net income (before or after taxes); return on equity; total shareholder return; return on assets or net 
assets; appreciation in and/or maintenance of share price; market share; gross profits; earnings (including adjusted pre-tax earnings, earnings 
before taxes, earnings before interest and taxes or earnings before interest, taxes, depreciation and amortization); economic value-added models 
or equivalent metrics; comparisons with various stock market indices; reductions in costs; total net cash flow; cash flow or cash flow per share 
(before or after dividends); return on capital (including return on total capital or return on invested capital); cash flow return on investment; 
improvement in or attainment of expense levels or working capital levels; operating margins, gross margins or cash margin; year-end cash; debt 
reductions; shareholder equity; market share; regulatory achievements; and implementation, 
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completion or attainment of measurable objectives with respect to customer satisfaction, research, development, products or projects and 
recruiting and maintaining personnel. The performance objectives for any grant of Performance Stock, Performance Stock Units or Performance 
Units not intended to qualify as "performance-based" compensation under section 162(m) of the Code will be based on the foregoing or such other 
criteria as may be determined by the Committee. 

(c) Special Rules Relating to Performance Objectives. Performance objectives may be established on a Company-wide basis or with 
respect to one or more Company business units or divisions, or Subsidiaries; and either in absolute terms, relative to the performance of one or 
more similarly situated companies, or relative to the performance of an index covering a peer group of companies. When establishing performance 
objectives for the applicable Performance Period, the Committee may exclude any or all "extraordinary items" as determined under U.S. generally 
acceptable accounting principles including, without limitation, the charges or costs associated with restructurings of the Company, discontinued 
operations, other unusual or non-recurring items, and the cumulative effects of accounting changes, and as identified in the Company's financial 
statements, notes to the Company's financial statements or management's discussion and analysis of financial condition and results of operations 
contained in the Company's most recent report filed with the U.S. Securities and Exchange Commission pursuant to the Exchange Act; provided, 
that the Committee shall have no discretion with respect to any Award intended to qualify as "performance-based" compensation under 
section 162(m) of the Code if the exercise of such discretion or the ability to exercise such discretion would cause such Award to fail to qualify as 
"performance-based" compensation under section 162(m) of the Code. 

(d) Certification of Attainment of Performance Objectives. The Restriction Period with respect to any Performance Stock, Performance 
Stock Units, Performance Units or any other Award intended to qualify as "performance-based" compensation under section 162(m) of the Code 
shall lapse upon the written certification by the Committee that the performance objective or objectives for the applicable Performance Period have 
been attained. The Committee may provide at the time of grant that if the performance objective or objectives are attained in part, the Restriction 
Period with respect to a specified portion (which may be zero) of the any Performance Stock, Performance Stock Units or Performance Units will 
lapse and any remaining portion shall be cancelled; provided, that the Committee shall have no discretion to take such action with respect to any 
Award intended to qualify as "performance-based" compensation under section 162(m) of the Code if the exercise of such action or the ability to 
exercise such action would cause such Award to fail to qualify as "performance-based" compensation under section 162(m) of the Code. 

(e) Newly Eligible Participants. Notwithstanding anything in this Article VI to the contrary, the Committee shall be entitled to make such 
rules, determinations and adjustments as it deems appropriate with respect to any Participant who becomes eligible to receive an Award of 
Performance Stock, Performance Stock Units or Performance Units after the commencement of a Performance Period. 

6.3 Additional Provisions Relating to Performance Stock. 

(a) Restrictions on Transferability. Except as otherwise provided in Section 6.6(a), no Performance Stock may be sold, transferred, 
pledged, assigned, or otherwise alienated or hypothecated until the lapse of the Restriction Period. Thereafter, Performance Stock may be sold, 
transferred, pledged, assigned or otherwise alienated or hypothecated in compliance with ail applicable securities laws, the Award Agreement and 
any other agreement to which the Performance Stock is subject. The Committee shall require that any stock certificates evidencing any 
Performance Stock be held in the custody of the Secretary of the Company until the applicable Restriction Period lapses, and that, as a condition 
of any grant of Performance Stock, the Participant shall have delivered a stock power, endorsed in blank, relating to the shares of Common Stock 
covered by such Award. Any attempt by a Participant, directly or indirectly, to offer, transfer, sell, pledge, hypothecate or otherwise dispose of any 
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Performance Stock or any interest therein or any rights relating thereto without complying with the provisions of the Plan, including this 
Section 6.3, shall be void and of no effect. 

(b) Legend. Each certificate evidencing shares of Common Stock subject to an Award of Performance Stock shall be registered in the 
name of the Participant holding such Performance Stock and shall bear the following (or similar) legend: 

"THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO THE TERMS AND CONDITIONS (INCLUDING FORFEITURE) 
CONTAINED IN THE HERTZ GLOBAL HOLDINGS, INC. 2008 OMNIBUS INCENTIVE PLAN AND THE RELATED AWARD AGREEMENT AND 
NEITHER THIS CERTIFICATE NOR THE SHARES REPRESENTED BY IT ARE ASSIGNABLE OR OTHERWISE TRANSFERABLE EXCEPT IN 
ACCORDANCE WITH SUCH PLAN, A COPY OF WHICH IS ON FILE WITH THE SECRETARY OF THE COMPANY." 

(c) Rights as a Stockholder. The Committee shall determine whether and to what extent dividends and distributions will be credited to the 
account of a Participant receiving an Award of Performance Stock. Unless otherwise determined by the Committee at or after the grant date, (/) 
any cash dividends or distributions credited to the Participant's account shall be deemed to have been invested in additional Performance Stock 
on the payment date established for the related dividend or distribution in an amount per share of Performance Stock equal to the greatest whole 
number which may be obtained by dividing (A) the value of such dividend or distribution on the record date by (B) the Fair Market Value of one 
share of Common Stock on such date, and any such additional Performance Stock shall be subject to the same terms and conditions as are 
applicable in respect of the Performance Stock with respect to which such dividends or distributions were payable, and, (/'/') if any such dividends 
or distributions are paid in shares of Common Stock or other securities, such shares and other securities shall be subject to the same Restriction 
Period and other restrictions as apply to the Performance Stock with respect to which they were paid. A Participant holding outstanding 
Performance Stock shall be entitled to exercise full voting rights and other rights as a stockholder with respect to the shares of Common Stock 
underlying such Award during the period in which such shares remain subject to the Restriction Period. 

6.4 Additional Provisions Relating to Performance Stock Units. 

(a) Restrictions on Transferability. Except as otherwise provided in Section 6.6(a) or with the consent of the Committee, Performance 
Stock Units may not be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated. Any attempt by a Participant, directly or 
indirectly, to offer, transfer, sell, pledge, hypothecate or otherwise dispose of any Performance Stock Units or any interest therein or any rights 
relating thereto other than as provided in the Plan shall be void and of no effect. 

(b) Rights as a Stockholder. The Committee shall determine whether and to what extent Dividend Equivalents will be credited to the 
account of a Participant receiving an Award of Performance Stock Units. Unless otherwise determined by the Committee at or after the grant date, 
(/) any cash dividends or distributions credited to the Participant's account shall be deemed to have been invested in additional Performance Stock 
Units on the payment date established for the related dividend or distribution in an amount per Performance Stock Unit equal to the greatest whole 
number which may be obtained by dividing {A) the value of such dividend or distribution on the record date by (B ) the Fair Market Value of one 
share of Common Stock on such date, and any such additional Performance Stock Units shall be subject to the same terms and conditions as are 
applicable in respect of the Performance Stock Units with respect to which such dividends or distributions were payable, and (/'/') if any such 
dividends or distributions are paid in shares of Common Stock or other securities, such shares of Common Stock and other securities shall be 
subject to the same Restriction Period and Performance Period and other restrictions as apply to the Performance Stock Units with respect to 
which they were paid. Unless and until the Company issues a certificate or certificates to a Participant for shares of Common Stock in respect of 
his or her Award of Performance Stock Units, or otherwise determined by the Committee at or 
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after the grant date, a Participant holding outstanding Performance Stock Units shall not be entitled to exercise any voting rights and any other 
rights as a stockholder with respect to the shares of Common Stock underlying such Award. 

(c) Settlement of Performance Stock Units. Unless the Committee determines otherwise at or after the grant date, as soon as reasonably 
practicable after the lapse of the Restriction Period with respect to any Performance Stock Units then held by a Participant, the Company shall 
issue to the Participant the shares of Common Stock underlying such Performance Stock Units (plus additional shares of Common Stock for each 
Performance Stock Units credited in respect of dividends or distributions) or, if the Committee so determines in its sole discretion, an amount in 
cash equal to the Fair Market Value of such shares of Common Stock or any combination of shares of Common Stock and cash having an 
aggregate Fair Market Value equal to such shares of Common Stock. To the extent permitted by applicable law (including section 409A of the 
Code), upon such terms and conditions as the Committee may establish from time to time, a Participant may be permitted to defer the receipt of 
the shares of Common Stock or cash otherwise deliverable upon settlement of Performance Stock Units. Upon issuance of shares of Common 
Stock underlying Performance Stock Units following lapse of the Restriction Period, such shares may be sold, transferred, pledged, assigned or 
otherwise alienated or hypothecated in compliance with all applicable securities laws, the Award Agreement and any other agreement to which 
such shares are subject. 

6.5 Additional Provisions Relating to Performance Units. 

(a) Restrictions on Transferability. Except as otherwise provided in Section 6.6(a), no Performance Units may be sold, transferred, 
pledged, assigned, or otherwise alienated or hypothecated. Any attempt by a Participant, directly or indirectly, to offer, transfer, sell, pledge, 
hypothecate or otherwise dispose of any Performance Units or any interest therein or any rights relating thereto shall be void and of no effect. 

(b) Settlement of Performance Units. Unless the Committee determines otherwise at or after the grant date, as soon as reasonably 
practicable after the lapse of the Restriction Period with respect to any Performance Units then held by a Participant, the Company shall deliver to 
the Participant a cash payment equal to the value of such Award or, if the Committee has so determined, a number of shares of Common Stock, 
which shares shall have a Fair Market Value equal to the value of such Award, or any combination of shares of Common Stock and cash having 
an aggregate Fair Market Value equal to the value of such Award. To the extent permitted by applicable law (including section 409A of the Code), 
upon such terms and conditions as the Committee may establish from time to time, a Participant may be permitted to defer the receipt of cash or 
the shares of Common Stock otherwise deliverable upon settlement of Performance Units. Upon issuance of shares of Common Stock underlying 
Performance Units following lapse of the Restriction Period, such shares may be sold, transferred, pledged, assigned or otherwise alienated or 
hypothecated in compliance with all applicable securities laws, the Award Agreement and any other agreement to which such shares are subject. 

6.6 Termination of Employment. 

(a) Death or Disability. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment terminates 
by reason of such Participant's death or Disability, the Participant or, as the case may be, the Participant's estate, shall retain a portion of his or 
her Performance Stock, Performance Stock Units and Performance Units equal to the number of shares or units underlying each Award multiplied 
by a fraction, the numerator of which is the number of days elapsed from the commencement of the applicable Performance Period through the 
date of termination, and the denominator of which is the number of days in such Performance Period (each a "Retained Award"), and the remainder 
of each Award shall be forfeited and canceled as of the date of such termination. The Restriction Period on a Retained Award shall lapse upon 
completion of the applicable Performance Period to the extent that applicable performance objectives are attained. Settlement of a Retained Award 
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shall be made at the time and in the manner provided in Sections 6.4(c) and 6.5(b) except that no additional deferrals shall be permitted. 

(b) Retirement. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment terminates as a 
result of his or her Retirement, any Performance Stock, Performance Stock Units and Performance Units for which the Performance Period has 
not then lapsed shall be forfeited and canceled as of the date of such termination of employment; provided, that the Committee may authorize 
that, if the Participant agrees to a release of claims and to be bound by restrictive covenants in such form and having such terms as the 
Committee shall determine, which may include non-competition, non-solicitation, non-disclosure and non-disparagement covenants, then the 
Participant shall retain a portion of his or her Performance Stock, Performance Stock Units and Performance Units equal to the number of shares 
or units underlying each Award multiplied by a fraction, the numerator of which is the number of days elapsed from the commencement of the 
applicable Performance Period through the date of his or her Retirement, and the denominator of which is the number of days in such Performance 
Period (each a "Retained Retirement Award"), and the remainder of each Award shall be forfeited and canceled as of the date of such Retirement; 
provided, further, that the Committee shall have no discretion to take such preceding action with respect to any Award intended to qualify as 
''performance-based" compensation under section 162(m) of the Code if the exercise of such action or the ability to exercise such action would 
cause such Award to fail to qualify as "performance-based" compensation under section 162(m) of the Code. Subject to the Participant's 
compliance with such covenants, and, to the extent that applicable performance objectives are attained, the Restriction Period on the Retained 
Retirement Awards shall lapse upon completion of the applicable Performance Period for such Retained Retirement Award. If the Participant 
violates any restrictive covenants during the remaining Performance Period, as determined by the Committee in its sole discretion, all 
Performance Stock, Performance Stock Units and Performance Units for which the Performance Period has not then lapsed shall be immediately 
forfeited and canceled as of the date of such violation or termination. 

(c) Any Other Reason. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment is 
terminated for any reason other than one described in Sections 6.6(a) and (b), any then-outstanding Performance Stock, Performance Stock Units 
and Performance Units granted to such Participant shall be immediately forfeited and canceled as of the date of such termination of employment. 

6.7 Forfeiture. Unless otherwise determined by the Committee at or after the grant date, notwithstanding anything contained in this Plan 
to the contrary, if, during the Covered Period, the Participant, except with the prior written consent of the Committee, engages in Wrongful 
Conduct, then any Performance Stock, Performance Stock Units and Performance Units granted to the Participant hereunder, for which the 
Restriction Period has not then lapsed shall automatically terminate and be canceled upon the date on which the Participant first engaged in such 
Wrongful Conduct and, in such case or in the case of the Participant's termination for Cause, the Participant shall pay to the Company in cash any 
Performance-Based Financial Gain the Participant realized from the vesting of all or a portion of the Performance Stock, Performance Stock Units 
and Performance Units granted hereunder and having a Vesting Date within the Wrongful Conduct Period. For purposes of this Section 6.7, 
"Performance-Based Financial Gain" shall equal, in the case of each Vesting Date during the Wrongful Conduct Period, (/) the greater of (A) the 
Fair Market Value of a share of the underlying Common Stock on the Vesting Date of such Award and ( B) the per share Fair Market Value on the 
date of any sale of such underlying Common Stock, multiplied by (II) the number of shares of Common Stock subject to such Award (without 
reduction for any shares of Common Stock surrendered or attested to). Unless otherwise determined by the Committee at or after the grant date, 
each Award Agreement evidencing the grant of Performance Stock, Performance Stock Units and Performance Units shall provide for the 
Participant's consent to and authorization of the Company and the Subsidiaries to deduct from any amounts payable 
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by such entities to such Participant any amounts the Participant owes to the Company under this Section 6.7. This right of set-off is in addition to 
any other remedies the Company may have against the Participant for the Participant's breach of this Section 6.7. The Participant's obligations 
under this Section 6.7 shall be cumulative (but not duplicative) of any similar obligations the Participant has under this Plan, any Award 
Agreement, any Company policy, standard or code (including, without limitation, the Company's Standards of Business Conduct), or any other 
agreement with the Company or any Subsidiary. 

6.8 Financial Restatements. An Award Agreement may provide that, in the event that a Participant commits misconduct, fraud or gross 
negligence (whether or not such misconduct, fraud or gross negligence is deemed or could be deemed to be an event constituting Cause) and as a 
result of, or in connection with, such misconduct, fraud or gross negligence the Company restates any of its financial statements, then the 
Committee may require any or all of the following: 

(a) that the Participant forfeit some or all of the Performance Stock, Performance Stock Units and Performance Units held by such 
Participant at the time of such restatement, 

(b) that the Participant forfeit (or pay to the Company) some or all of the cash or shares of Common Stock held by the Participant at the 
time of such restatement that had been received in settlement of Performance Stock, Performance Stock Units and Performance Units, as 
applicable, during the twelve-month period prior to the financial restatement (or such other period as determined by the Committee), and 

(c) that the Participant pay to the Company in cash all or a portion of the proceeds that the Participant realized from the sale of shares of 
Common Stock that had been received in settlement of any Performance Stock, Performance Stock Units and Performance Units within the period 
commencing twelve months prior to the financial restatement (or such other period as determined by the Committee). 


ARTICLE VII 

RESTRICTED STOCK AND RESTRICTED STOCK UNITS; SHARE AWARDS 

7.1 Grant. Restricted Stock and Restricted Stock Units may be granted to Participants at such time or times as shall be determined by 
the Committee. The grant date of any Restricted Stock or Restricted Stock Units under the Plan will be the date on which such Restricted Stock or 
Restricted Stock Units are awarded by the Committee or on such other future date as the Committee shall determine. Restricted Stock and 
Restricted Stock Units shall be evidenced by an Award Agreement that shall specify the number of shares of Common Stock to which the 
Restricted Stock and the Restricted Stock Units pertain (and, if applicable, whether such Award may be payable in cash), the Restriction Period, 
and such terms and conditions as the Committee shall determine, including customary representations, warranties and covenants with respect to 
securities law matters. No shares of Common Stock will be issued at the time an Award of Restricted Stock Units is made and the Company shall 
not be required to set aside a fund for the payment of any such Award. 
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7.2 Vesting. Restricted Stock and Restricted Stock Units granted to a Participant under the Plan shall be subject to a Restriction Period, 
which shall lapse upon the performance of a minimum period of service, or the occurrence of any event or events, including a Change in Control, 
as the Committee shall determine, either at or after the grant date. The Restriction Period on any Restricted Stock or Restricted Stock Units shall 
not fully lapse prior to a Participant's completion of three years of service to the Company or any Subsidiary from the date of the Award grant; 
provided, that the Committee may provide for a Restriction Period to lapse in pro rata or graded installments over such three-year period; provided 
further, that the Committee may grant Awards for Restricted Stock and Restricted Stock Units for an aggregate number of shares of Common 
Stock not to exceed 5% of the total number of shares of Common Stock available for issuance under this Plan that have a Restriction Period 
which lapses in full prior to a Participant's completion of three years of service to the Company or any Subsidiary from the date of the Award grant; 
and provided further, that the minimum Restriction Period for any such Award granted to a newly eligible individual or a Replacement Award shall 
instead be one year, and the minimum Restriction Period for any such Award to a non-employee director of the Company or its Subsidiaries shall 
be as determined by the Committee. 

7.3 Additional Provisions Relating to Restricted Stock. 

(a) Restrictions on Transferability. Unless otherwise determined by the Committee, no Restricted Stock may be sold, transferred, 
pledged, assigned, or otherwise alienated or hypothecated until the lapse of the Restriction Period. Thereafter, Restricted Stock may be sold, 
transferred, pledged, assigned or otherwise alienated or hypothecated in compliance with all applicable securities laws, the Award Agreement, and 
any other agreement to which the Restricted Stock is subject. The Committee shall require that any stock certificates evidencing any Restricted 
Stock be held in the custody of the Secretary of the Company until the applicable Restriction Period lapses, and that, as a condition of any grant 
of Restricted Stock, the Participant shall have delivered a stock power, endorsed in blank, relating to the share covered by such Award. Any 
attempt by a Participant, directly or indirectly, to offer, transfer, sell, pledge, hypothecate or otherwise dispose of any Restricted Stock or any 
interest therein or any rights relating thereto without complying with the provisions of the Plan, including this Section 7.3, shall be void and of no 
effect. 


(b) Legend. Each certificate evidencing shares of Common Stock subject to an Award of Restricted Stock shall be registered in the 
name of the Participant holding such Restricted Stock and shall bear the legend (or similar legend) as specified in Section 6.3(b). 

(c) Rights as a Stockholder. Unless otherwise determined by the Committee at or after the grant date, a Participant holding outstanding 
Restricted Stock shall be entitled to (/) receive all dividends and distributions paid in respect of shares of Common Stock underlying such Award; 
provided, that, if any such dividends or distributions are paid in shares of Common Stock or other securities, such shares and other securities 
shall be subject to the same Restriction Period and other restrictions as apply to the Restricted Stock with respect to which they were paid, and 
(/'/') exercise full voting rights and other rights as a stockholder with respect to the shares of Common Stock underlying such Award during the 
period in which such shares remain subject to the Restriction Period. 

7.4 Additional Provisions Relating to Restricted Stock Units. 

(a) Restrictions on Transferability. No Restricted Stock Units may be sold, transferred, pledged, assigned, or otherwise alienated or 
hypothecated. Any attempt by a Participant, directly or indirectly, to offer, transfer, sell, pledge, hypothecate or otherwise dispose of any 
Restricted Stock Units or any interest therein or any rights relating thereto without complying with the provisions of the Plan, including this 
Section 7.4, shall be void and of no effect. 

(b) Rights as a Stockholder. The Committee shall determine whether and to what extent Dividend Equivalents will be credited to the 
account of, or will be paid currently to, a Participant receiving an Award 
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of Restricted Stock Units. Unless otherwise determined by the Committee at or after the grant date, (/) any cash dividends or distributions credited 
to the Participant's account shall be deemed to have been invested in additional Restricted Stock Units on the payment date established for the 
related dividend or distribution in an amount equal to the greatest whole number which may be obtained by dividing (A) the value of such dividend 
or distribution on the record date by ( B) the Fair Market Value of one share of Common Stock on such date, and any such additional Restricted 
Stock Units shall be subject to the same terms and conditions as are applicable in respect of the Restricted Stock Units with respect to which 
such dividends or distributions were payable, and (//) if any such dividends or distributions are paid in shares of Common Stock or other securities, 
such shares and other securities shall be subject to the same Restriction Period and other restrictions as apply to the Restricted Stock Units with 
respect to which they were paid. Unless and until the Company issues a certificate or certificates to a Participant for shares of Common Stock in 
respect of his or her Award of Restricted Stock Units, or otherwise determined by the Committee at or after the grant date, a Participant holding 
outstanding Restricted Stock Units shall not be entitled to exercise any voting rights and any other rights as a stockholder with respect to the 
shares of Common Stock underlying such Award. 

(c) Settlement of Restricted Stock Units. Unless the Committee determines otherwise at or after the grant date, as soon as reasonably 
practicable after the lapse of the Restriction Period with respect to any Restricted Stock Units, the Company shall issue the shares of Common 
Stock underlying such Restricted Stock Units (plus additional shares of Common Stock for Restricted Stock Unit credited in respect of dividends 
or distributions) or, if the Committee so determines in its sole discretion, an amount in cash equal to the Fair Market Value of such shares of 
Common Stock or any combination of shares of Common Stock and cash having an aggregate Fair Market Value equal to such shares of 
Common Stock. To the extent permitted by applicable law (including section 409A of the Code), upon such terms and conditions as the Committee 
may establish from time to time, a Participant may be permitted to defer the receipt of the shares of Common Stock or cash otherwise deliverable 
upon settlement of Restricted Stock Units. Upon issuance of shares of Common Stock following lapse of the Restriction Period, such shares may 
be sold, transferred, pledged, assigned or otherwise alienated or hypothecated in compliance with all applicable securities law, the Award 
Agreement and any other agreement to which such shares are subject. 

7.5 Termination of Employment. 

(a) Death or Disability. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment terminates 
by reason of such Participant's death or Disability, the Participant or, as the case may be, the Participant's estate, shall retain a portion of his or 
her Restricted Stock and Restricted Stock Units equal to the number of shares or units underlying each Award multiplied by a fraction, the 
numerator of which is the number of days elapsed from the commencement of the applicable Restriction Period through the date of termination, 
and the denominator of which is the number of days in such Restriction Period (each a "Retained Restricted Award"), and the remainder of each 
Award shall be forfeited and canceled as of the date of such termination. The Restriction Period on a Retained Restricted Award shall lapse upon 
the Participant's termination of employment. Settlement of a Retained Restricted Award shall be made at the time and in the manner provided in 
Sections 7.3 and 7.4 except that no additional deferrals shall be permitted. 

(b) Any Other Reason. Unless otherwise determined by the Committee at or after the grant date, if a Participant's employment is 
terminated for any reason during the Restriction Period other than as described in Section 7.5(a), any Restricted Stock and Restricted Stock Units 
granted to such Participant for which the Restriction Period has not then expired shall be forfeited and canceled as of the date of such termination. 

7.6 Forfeiture. Unless otherwise determined by the Committee at or after the grant date, notwithstanding anything contained in this Plan 
to the contrary, if, during the Covered Period the 
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Participant, except with the prior written consent of the Committee, engages in Wrongful Conduct, then any Restricted Stock and Restricted Stock 
Units granted to the Participant hereunder, for which the Restriction Period has not lapsed, shall automatically terminate and be canceled upon the 
date on which the Participant first engaged in such Wrongful Conduct and, in such case and in the case of the Participant's termination for Cause, 
the Participant shall pay to the Company in cash (i) any Restriction-Based Financial Gain the Participant realized from all or a portion of the 
Restricted Stock and Restricted Stock Units granted hereunder having a Vesting Date within the Wrongful Conduct Period, and (ii) any Share- 
Based Financial Gain the Participant realized from all or a portion of the Share Awards granted hereunder having a grant date within the Wrongful 
Conduct Period. For purposes of this Section 7.6, "Restriction-Based Financial Gain" shall equal, on each Vesting Date during the Wrongful 
Conduct Period, (/) the greater of (A) the Fair Market Value of a share of the underlying Common Stock on the Vesting Date and (B) the per share 
Fair Market Value on the date of sale of such underlying Common Stock, multiplied by (II) the number of shares of Common Stock subject to such 
Award (without reduction for any shares of Common Stock surrendered or attested to). For purposes of this Section 7.6, "Share-Based Financial 
Gain" shall equal, in the case of each grant date during the Wrongful Conduct Period, (/) the greater of (A) the Fair Market Value of a share of the 
underlying Common Stock on the grant date of such Award and (B) the per share Fair Market Value on the date of any sale of such underlying 
Common Stock, multiplied by (II) the number of shares of Common Stock subject to such Award (without reduction for any shares of Common 
Stock surrendered or attested to). Unless otherwise determined by the Committee at or after the grant date, each Award Agreement evidencing the 
grant of Restricted Stock and/or Restricted Stock Units shall provide for the Participant's consent to and authorization of the Company and the 
Subsidiaries to deduct from any amounts payable by such entities to such Participant any amounts the Participant owes to the Company under 
this Section 7.6. This right of set-off is in addition to any other remedies the Company may have against the Participant for the Participant's 
breach of this Section 7.6. The Participant's obligations under this Section 7.6 shall be cumulative (but not duplicative) of any similar obligations 
the Participant has under this Plan, any Award Agreement, any Company policy, standard or code (including, without limitation, the Company's 
Standards of Business Conduct), or any other agreement with the Company or any Subsidiary. 

7.7 Financial Restatements. An Award Agreement may provide that, in the event that a Participant commits misconduct, fraud or gross 
negligence (whether or not such misconduct, fraud or gross negligence is deemed or could be deemed to be an event constituting Cause) and as a 
result of, or in connection with, such misconduct, fraud or gross negligence the Company restates any of its financial statements, then the 
Committee may require any or all of the following: 

(a) that the Participant forfeit some or all of the Restricted Stock and Restricted Stock Units held by such Participant at the time of such 
restatement, 

(b) that the Participant forfeit (or pay to the Company) some or all of the cash or shares of Common Stock held by the Participant at the 
time of such restatement that had been received as Share Awards and/or in settlement of Restricted Stock and Restricted Stock Units, as 
applicable, during the twelve-month period prior to the financial restatement (or such other period as determined by the Committee), and 

(c) that the Participant pay to the Company in cash all or a portion of the proceeds that the Participant realized from the sale of shares of 
Common Stock that had been received as Share Awards and/or in settlement of any Restricted Stock and Restricted Stock Units within the period 
commencing twelve months prior to the financial restatement (or such other period as determined by the Committee). 

7.8 Share Awards. Share Awards may be granted to Participants at such time or times as shall be determined by the Committee on such 
terms and conditions as the Committee may determine in its discretion. Share Awards may be made as additional compensation for services 
rendered by a 
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Participant to the Company or any Subsidiary or may be in lieu of cash or other compensation to which the Participant may be entitled from the 
Company or any Subsidiary. 


ARTICLE VIII 

DEFERRED STOCK UNITS 

8.1 In General. Freestanding Deferred Stock Units may be granted to Participants at such time or times as shall be determined by the 
Committee without regard to any election by the Participant to defer receipt of any compensation or bonus amount payable to him. The grant date 
of any freestanding Deferred Stock Units under the Plan will be the date on which such freestanding Deferred Stock Units are awarded by the 
Committee or on such other future date as the Committee shall determine. In addition, to the extent permitted by applicable law (including 
section 409A of the Code), on fixed dates established by the Committee and subject to such terms and conditions as the Committee shall 
determine, the Committee may permit a Participant to elect to defer receipt of all or a portion of his annual compensation and/or incentive bonus 
('Deferred Annual Amount") payable by the Company or a Subsidiary and receive in lieu thereof an Award of elective Deferred Stock Units equal to 
the greatest whole number which may be obtained by dividing (/) the amount of the Deferred Annual Amount by (/'/') the Fair Market Value of one 
share of Common Stock on the date of payment of such compensation and/or annual bonus. Deferred Stock Units shall be evidenced by an Award 
Agreement that shall specify the number of shares of Common Stock to which the Deferred Stock Units pertains, and such terms and conditions 
as the Committee shall determine, including customary representations, warranties and covenants with respect to securities law matters. Upon the 
grant of Deferred Stock Units pursuant to the Plan, the Company shall establish a notional account for the Participant and will record in such 
account the number of shares of Deferred Stock Units awarded to the Participant. No shares of Common Stock will be issued to the Participant at 
the time an award of Deferred Stock Units is granted. 

8.2 Rights as a Stockholder. The Committee shall determine whether and to what extent Dividend Equivalents will be credited to the 
account of, or will be paid currently to, a Participant receiving an Award of Deferred Stock Units. Unless otherwise provided by the Committee at or 
after the grant date, (/) any cash dividends or distributions credited to the Participant's account shall be deemed to have been invested in additional 
Deferred Stock Units on the payment date established for the related dividend or distribution in an amount equal to the greatest whole number 
which may be obtained by dividing (A) the value of such dividend or distribution on the record date by (S) the Fair Market Value of one share of 
Common Stock on such date, and such additional Deferred Stock Units shall be subject to the same terms and conditions as are applicable in 
respect of the Deferred Stock Units with respect to which such dividends or distributions were payable, and (/'/) if any such dividends or 
distributions are paid in shares of Common Stock or other securities, such shares and other securities shall be subject to the terms, conditions 
and restrictions as apply to the Deferred Stock Units with respect to which they were paid. A Participant shall not have any rights as a stockholder 
in respect of Deferred Stock Units awarded pursuant to the Plan (including, but not limited to, the right to vote on any matter submitted to the 
Company's stockholders) until such time as the shares of Common Stock attributable to such Deferred Stock Units have been issued to such 
Participant or his beneficiary. 

8.3 Restrictions on Transferability. No Deferred Stock Units may be sold, transferred, pledged, assigned, or otherwise alienated or 
hypothecated. Any attempt by a Participant, directly or indirectly, to offer, transfer, sell, pledge, hypothecate or otherwise dispose of any Deferred 
Stock Units or any interest therein or any rights relating thereto without complying with the provisions of the Plan shall be void and of no effect. 

8.4 Settlement. Unless the Committee determines otherwise at or after the grant date, the Company shall issue the shares of Common 
Stock underlying any of a Participant's freestanding Deferred Stock Units (and related Dividend Equivalents) for which the Restriction Period shall 
have 
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lapsed on or prior to the date of such Participant's termination of employment with the Company and any Subsidiary, other than a termination for 
Cause, as soon as administratively practicable, but not later than 90 days, following the date of such termination of employment (or on such earlier 
date as the Committee shall permit or such later date as may be elected by the Participant in accordance with section 409A of the Code and the 
rules and procedures of the Board or as may be required by applicable law). Unless the Committee determines otherwise at or after the grant date, 
in the event of the termination of a Participant's employment with the Company and the Subsidiaries for Cause, the Participant shall immediately 
forfeit all rights with respect to any shares of freestanding Deferred Stock Units (and related Dividend Equivalents) credited to his account, whether 
or not the Restriction Period shall have then lapsed. Subject to Article IX and Article XI, and the last sentence of Section 8.1, unless the 
Committee determines otherwise at or after the grant date, the Company shall issue the shares of Common Stock underlying any of a Participant's 
elective Deferred Stock Units (and related Dividend Equivalents) credited to such Participant's account under the Plan as soon as administratively 
practicable, but not later than 90 days, following the date of such Participant's termination of employment (or such later date as may be elected by 
the Participant in accordance with the rules and procedures of the Committee or as may be required by applicable law). The Committee may 
provide in the Award Agreement applicable to any Award of Deferred Stock Units that, in lieu of issuing shares of Common Stock in settlement of 
any Deferred Stock Units, the Committee may direct the Company to pay to the Participant the Fair Market Value of the shares of Common Stock 
corresponding to such Deferred Stock Units in cash, or in any combination of shares of Common Stock and cash having an aggregate Fair Market 
Value equal to such shares of Common Stock. 

8.5 Further Deferral Elections. To the extent permitted by applicable law (including section 409A of the Code), upon such terms and 
conditions as the Committee may establish from time to time, a Participant may elect to further defer receipt of shares of Common Stock issuable 
in respect of Deferred Stock Units (or an installment of an Award) for a specified period or until a specified event. 


ARTICLE IX 
CHANGE IN CONTROL 


9.1 Accelerated Vesting and Payment. 

(a) In General. Unless the Committee otherwise determines in the manner set forth in Section 9.2, upon the occurrence of a Change in 
Control, (/) all Options and Stock Appreciation Rights shall become immediately exercisable, (/'/') the Restriction Period on all Restricted Stock, 
Restricted Stock Units and freestanding Deferred Stock Units shall lapse immediately prior to such Change in Control and (Hi) shares of Common 
Stock underlying Awards of Restricted Stock Units and Deferred Stock Units shall be issued to each Participant then holding such Award 
immediately prior to such Change in Control; provided, that, at the discretion of the Committee (as constituted immediately prior to the Change in 
Control), each such Option, Stock Appreciation Right, Restricted Stock Unit and/or Deferred Stock Unit may be canceled in exchange for an 
amount equal to the product of (A)(1) in the case of Options and Stock Appreciation Rights, the excess, if any, of the product of the Change in 
Control Price over the exercise price for such Award, and (II) in the case of other such Awards, the Change in Control Price multiplied by (B) the 
aggregate number of shares of Common Stock covered by such Award; provided, further, that where the Change in Control does not constitute a 
''change in control event" as defined under section 409A of the Code, the shares to be issued, or the amount to be paid, for each Award that 
constitutes deferred compensation subject to section 409A of the Code shall be paid at the time or schedule applicable to such Awards (assuming 
for these payment purposes (but not the lapsing of the Restriction Period) that no such Change in Control had occurred). Notwithstanding the 
foregoing, the Committee may, in its discretion, instead terminate any outstanding Options or Stock Appreciation Rights if either (x) the Company 
provides holders of such Options and Stock Appreciation Rights with reasonable advance notice to exercise their outstanding and unexercised 
Options and Stock 
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Appreciation Rights or (y) the Committee reasonably determines that the Change in Control Price is equal to or less than the exercise price for 
such Options or Stock Appreciation Rights. 

(b) Performance Stock, Performance Stock Units and Performance Units. Performance Stock, Performance Stock Units, Performance 
Units and elective Deferred Stock Units that are outstanding in the event of a Change in Control shall be treated as provided in the individual 
Award Agreement governing such Performance Stock, Performance Stock Units, Performance Units or elective Deferred Stock Units. 

(c) Timing of Payments. Payment of any amounts calculated in accordance with Section 9.1(a) shall be made in cash or, if determined 
by the Committee (as constituted immediately prior to the Change in Control), in shares of the common stock of the New Employer having an 
aggregate fair market value equal to such amount and shall be payable in full, as soon as reasonably practicable, but in no event later than 
30 days, following the Change in Control (subject to the payment timing restrictions contained in the second proviso of the first sentence of 
Section 9.1(a)). For purposes hereof, the fair market value of one share of common stock of the New Employer shall be determined by the 
Committee (as constituted immediately prior to the consummation of the transaction constituting the Change in Control), in good faith. 

9.2 Alternative Awards. Notwithstanding Section 9.1, no cancellation, termination, acceleration of exercisability or vesting, lapse of any 
Restriction Period or settlement or other payment shall occur with respect to any outstanding Award (other than an award of Performance Stock, 
Performance Stock Units, Performance Units or elective Deferred Stock Units except as provided therein), if the Committee (as constituted 
immediately prior to the consummation of the transaction constituting the Change in Control) reasonably determines, in good faith, prior to the 
Change in Control that such outstanding Awards shall be honored or assumed, or new rights substituted therefor (such honored, assumed or 
substituted Award being hereinafter referred to as an "Alternative Award") by the New Employer, provided, that any Alternative Award must: 

(i) be based on shares of Common Stock that are traded on an established U.S. securities market or another public market 
determined by the Committee prior to the Change in Control; 

(ii) provide the Participant (or each Participant in a class of Participants) with rights and entitlements substantially equivalent to or 
better than the rights, terms and conditions applicable under such Award, including, but not limited to, an identical or better exercise or 
vesting schedule and identical or better timing and methods of payment (including liquidity rights with respect to shares of Common Stock 
received in settlement of such Award); 

(iii) have substantially equivalent economic value to such Award (determined at the time of the Change in Control); 

(iv) have terms and conditions which provide that in the event that the Participant suffers an involuntary termination without Cause 
within two years following the Change in Control, any conditions on the Participant's rights under, or any restrictions on transfer or 
exercisability applicable to, each such Award held by such Participant shall be waived or shall lapse, as the case may be; and 

(v) not result in adverse tax consequences to the Participant under section 409A of the Code. 


ARTICLE X 

EFFECTIVE DATE, AMENDMENT, MODIFICATION AND TERMINATION OF PLAN 

The Plan was adopted by the Board on February 28, 2008, and approved by the Company's shareholders at the annual meeting of 
shareholders held on May 15, 2008. The amendment and restatement of the Plan provided herein is subject to shareholder approval at the 2010 
shareholder 
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meeting. The Plan shall continue in effect, unless sooner terminated pursuant to this Article X, until the tenth anniversary of the date on which it is 
adopted by the Board (or if applicable, the 10 year anniversary of the date of the latest shareholder approval of the Plan, including without limitation 
any shareholder approval of any amendment to the Plan to increase the share award capacity hereunder). The Board or the Committee may at any 
time terminate or suspend the Plan, and from time to time may amend or modify the Plan; provided, that without the approval by a majority of the 
votes cast at a meeting of shareholders at which a quorum representing a majority of the shares of the Company entitled to vote generally in the 
election of directors is present in person or by proxy, no amendment or modification to the Plan may (/) materially increase the benefits accruing to 
participants under the Plan, (if) except as otherwise expressly provided in Section 4.4, materially increase the number of shares of Common Stock 
subject to the Plan or the individual Award limitations specified in Section 4.3, (Hi) modify the restrictions provided in Section 4.5 or (/V) materially 
modify the requirements for participation in the Plan. No amendment, modification, or termination of the Plan shall in any manner adversely affect 
any Award theretofore granted under the Plan, without the consent of the Participant. Notwithstanding the foregoing, the Board or Committee may 
take such actions as it deems appropriate to ensure that the Plan and any Awards may comply with any tax, securities or other applicable law. 
Nothing herein shall restrict the Committee's ability to exercise its discretionary authority as provided in the Plan. Subject to other applicable 
provisions of the Plan, all Awards made under the Plan prior to such termination of the Plan shall remain in effect until such Awards have been 
satisfied or terminated in accordance with the Plan and the terms of such Awards. Except as otherwise determined by the Board, termination of 
the Plan shall not affect the Committee's ability to exercise the powers granted to it hereunder with respect to Awards granted under the Plan prior 
to the date of such termination. On the effective date of the Plan, the Prior Plans shall terminate, and no further grants shall be made thereunder. 
Following a Change in Control, no action shall be taken under the Plan that will cause any Award that has previously been determined to be (or is 
determined to be) subject to section 409A of the Code to fail to comply in any respect with section 409A of the Code without the written consent of 
the Participant. 


ARTICLE XI 

MISCELLANEOUS PROVISIONS 

11.1 Nontransferability of Awards. No Award shall be assignable or transferable except by will or the laws of descent and distribution; 
provided, that the Committee or the Board may, except as otherwise provided in the Plan, permit (on such terms and conditions as it shall 
establish) in its sole discretion a Participant to transfer an Award for no consideration to (/) the Participant's child, stepchild, grandchild, parent, 
stepparent, grandparent, spouse, former spouse, sibling, niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or 
sister-in-law, including adoptive relationships, any person sharing the Participant's household (other than a tenant or employee), a trust in which 
these persons have more than fifty percent of the beneficial interest, a foundation in which these persons (or the Participant) control the 
management of assets, and any other entity in which these persons (or the Participant) own more than fifty percent of the voting interests, or to 
organizations qualifying as charitable organizations within the meaning of Section 501(c)(3) of the Code or (//) any other person or entity (each of 
(i) and (ii), upon such permitted transfer, a "Permitted Transferee"). Except to the extent required by law, no Award shall be subject to any lien, 
obligation or liability of the Participant. All rights with respect to Awards granted to a Participant under the Plan shall be exercisable during the 
Participant's lifetime only by such Participant or, if applicable, his or her Permitted Transferee(s). The rights of a Permitted Transferee shall be 
limited to the rights conveyed to such Permitted Transferee, who shall be subject to and bound by the terms of the agreement or agreements 
between the Participant and the Company. 
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11.2 Beneficiary Designation. Each Participant under the Plan may, from time to time, name any beneficiary or beneficiaries (who may 
be named contingently or successively) to whom any benefit under the Plan is to be paid or by whom any right under the Plan is to be exercised in 
case of his or her death. Each designation will revoke all prior designations by the same Participant, shall be in a form prescribed by the 
Committee, and will be effective only when filed by the Participant in writing with the Committee during his or her lifetime. In the absence of any 
such designation, benefits remaining unpaid at the Participant's death shall be paid to or exercised by the Participant's surviving spouse, if any, or 
otherwise to or by his or her estate. 

11.3 No Guarantee of Employment or Participation. Nothing in the Plan or any Award Agreement shall interfere with or limit in any way 
the right of the Company or any Subsidiary to terminate any Participant's employment at any time, nor to confer upon any Participant any right to 
continue in the employ of the Company or any Subsidiary (regardless of whether such termination results in (1) the failure of any Award to vest; 
(2) the forfeiture of any unvested or vested portion of any Award; and/or (3) any other adverse effect on the individual's interests under the Plan). 
No Employee shall have a right to be selected as a Participant, or, having been so selected, to receive any future Awards. 

11.4 Tax Withholding. The Company shall have the right and power to deduct from all amounts paid to a Participant in cash or shares 
(whether under this Plan or otherwise) or to require a Participant to remit to the Company promptly upon notification of the amount due, an amount 
(which may include shares of Common Stock) to satisfy the minimum federal, state or local or foreign taxes or other obligations required by law to 
be withheld with respect thereto with respect to any Award under this Plan. In the case of any Award satisfied in the form of shares of Common 
Stock, no shares of Common Stock shall be issued unless and until arrangements satisfactory to the Committee shall have been made to satisfy 
the statutory minimum withholding tax obligations applicable with respect to such Award. The Company may defer payments of cash or issuance 
or delivery of Common Stock until such requirements are satisfied. Without limiting the generality of the foregoing, the Company shall have the 
right to retain, or the Committee may, subject to such terms and conditions as it may establish from time to time, permit Participants to elect to 
tender, shares of Common Stock (including shares of Common Stock issuable in respect of an Award) to satisfy, in whole or in part, the amount 
required to be withheld (provided that such amount shall not be in excess of the minimum amount required to satisfy the statutory withholding tax 
obligations). 

11.5 Compliance with Legal and Exchange Requirements. The Plan, the granting and exercising of Awards thereunder, and any 
obligations of the Company under the Plan, shall be subject to all applicable federal and state laws, rules, and regulations, and to such approvals 
by any regulatory or governmental agency as may be required, and to any rules or regulations of any exchange on which the Common Stock is 
listed. The Company, in its discretion, may postpone the granting, exercising and settlement of Awards, the issuance or delivery of shares of 
Common Stock under any Award or any other action permitted under the Plan to permit the Company, with reasonable diligence, to complete such 
stock exchange listing or registration or qualification of such Shares or other required action under any federal or state law, rule or regulation and 
may require any Participant to make such representations and furnish such information as it may consider appropriate in connection with the 
issuance or delivery of shares of Common Stock in compliance with applicable laws, rules and regulations. The Company shall not be obligated by 
virtue of any provision of the Plan to recognize the exercise or settlement of any Award or to otherwise sell or issue shares of Common Stock in 
violation of any such laws, rules or regulations, and any postponement of the exercise or settlement of any Award under this provision shall not 
extend the term of such Awards. Neither the Company nor its directors or officers shall have any obligation or liability to a Participant with respect 
to any Award (or shares of Common Stock issuable thereunder) that shall lapse because of such postponement. 

11.6 Indemnification. To the maximum extent provided by law and by the Company's Certificate of Incorporation and/or By-Laws, each 
person who is or shall have been a member of the Committee or 
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of the Board shall be indemnified and held harmless by the Company against and from any loss, cost, liability or expense that may be imposed 
upon or reasonably incurred by him or her in connection with or resulting from any claim, action, suit or proceeding to which he or she may be 
made a party or in which he or she may be involved by reason of any action taken or failure to act under the Plan and against and from any and ail 
amounts paid by him or her in settlement thereof, with the Company's approval, or paid by him or her in satisfaction of any judgment in any such 
action, suit or proceeding against him or her, provided he or she shall give the Company an opportunity, at its own expense, to handle and defend 
the same before he or she undertakes to handle and defend it on his or her own behalf. The foregoing right of indemnification shall not be exclusive 
and shall be independent of any other rights of indemnification to which such persons may be entitled under the Company's Certificate of 
Incorporation or By-laws, by contract, as a matter of law, or otherwise. 

11.7 No Limitation on Compensation. Nothing in the Plan shall be construed to limit the right of the Company to establish other plans or 
to pay compensation to its employees, in cash or property, in a manner which is not expressly authorized under the Plan. 

11.8 Deferrals. The Committee may postpone the exercising of Awards, the issuance or delivery of Common Stock under any Award or 
any action permitted under the Plan to prevent the Company or any Subsidiary from being denied a Federal income tax deduction with respect to 
any Award other than an ISO or to the extent required or permitted by applicable law. 

11.9 409A Compliance. The Plan is intended to be administered in a manner consistent with the requirements, where applicable, of 

section 409A of the Code. Where reasonably possible and practicable, the Plan shall be administered in a manner to avoid the imposition on 
Participants of immediate tax recognition and additional taxes pursuant to such section 409A. Notwithstanding the foregoing, neither the Company 
nor the Committee shall have any liability to any person in the event such section 409A applies to any such Award in a manner that results in 
adverse tax consequences for the Participant or any of his beneficiaries or transferees. 

Solely for purposes of determining the time and form of payments due under any Award that is considered nonqualified deferred 
compensation under section 409A of the Code and that is not otherwise exempt from section 409A of the Code, a Participant shall not be deemed 
to have incurred a termination of employment unless and until he shall incur a "separation from service" within the meaning of section 409A of the 
Code. Notwithstanding any other provision in this Plan, if as of Participant's separation from service, the Participant is a "specified employee" as 
determined by the Company, then to the extent any amount payable under any Award that is considered nonqualified deferred compensation under 
section 409A of the Code and that is not otherwise exempt from section 409A of the Code, for which payment is triggered by Participant's 
separation from service (other than on account of death), and that under the terms of the Award would be payable prior to the six-month 
anniversary of the Participant's separation from service, such payment shall be delayed until the earlier to occur of (a) the six-month anniversary of 
such separation from service or (b) the date of the Participant's death. 

11.10 Governing Law. The Plan shall be construed in accordance with and governed by the laws of the State of Delaware, without 
reference to principles of conflict of laws which would require application of the law of another jurisdiction, except to the extent that the corporate 
law of the State of Delaware specifically and mandatorily applies. 

11.11 Severability; Blue Pencil. In the event that any one or more of the provisions of this Plan shall be or become invalid, illegal or 
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein shall not be affected thereby. If, 
in the opinion of any court of competent jurisdiction such covenants are not reasonable in any respect, such court shall have the right, power and 
authority to excise or modify such provision or provisions of these covenants as to the court shall appear not reasonable and to enforce the 
remainder of these covenants as so amended. 
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11.12 No Impact On Benefits. Except as may otherwise be specifically stated under any employee benefit plan, policy or program, no 
amount payable in respect of any Award shall be treated as compensation for purposes of calculating a Participant's right under any such plan, 
policy or program. No amount payable in respect of any Award pursuant to an Award shall be deemed part of a Participant's regular, recurring 
compensation for purposes of any termination, indemnity or severance pay laws. 

11.13 No Constraint on Corporate Action. Nothing in this Plan shall be construed (/) to limit, impair or otherwise affect the Company's 
right or power to make adjustments, reclassifications, reorganizations or changes of its capital or business structure, or to merge or consolidate, or 
dissolve, liquidate, sell, or transfer all or any part of its business or assets or (ii) to limit the right or power of the Company, or any Subsidiary to 
take any action which such entity deems to be necessary or appropriate. 

11.14 Headings and Captions. The headings and captions herein are provided for reference and convenience only, shall not be 
considered part of this Plan, and shall not be employed in the construction of this Plan. 

11.15 No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any 
kind or a fiduciary relationship between the Company and a grantee or any other person. To the extent that any grantee or other person acquires a 
right to receive payments from the Company pursuant to an Award, such right shall be no greater than the right of any unsecured general creditor 
of the Company. 

11.16 Fractional Shares. No fractional shares of Common Stock shall be issued or delivered pursuant to the Plan or any Award, and the 
Committee shall determine whether cash, other securities or other property shall be paid or transferred in lieu of any fractional shares, or whether 
such fractional shares or any rights thereto shall be canceled, terminated or otherwise eliminated. 

11.17 Code Section 83(b) Elections. The Company, its Affiliates and the Committee have no responsibility for any Participant's election, 
attempt to elect or failure to elect to include the value of a Restricted Stock Award or other Award subject to section 83 of the Code in the 
participant's gross income for the year of payment pursuant to section 83(b) of the Code. Any participant who makes an election pursuant to 
section 83(b) of the Code will promptly provide the Committee with a copy of the election form. 

11.18 No Obligation to Exercise A wards; No Right to Notice of Expiration Date. The grant of an Award of an Option or Stock Appreciation 
Right will impose no obligation upon the Participant to exercise the Award. The Company, its Affiliates and the Committee have no obligation to 
inform a Participant of the date on which any Award lapses except in the Award Agreement. 

11.19 Right to Offset. Notwithstanding any provisions of the Plan to the contrary, and to the extent permitted by applicable law (including 
section 409A of the Code), the Company may offset any amounts to be paid to a Participant (or, in the event of the Participant's death, to his 
beneficiary or estate) under the Plan against any amounts that such Participant may owe to the Company or its Affiliates. 

11.20 Compensation Recovery Policy. Without limiting any other provision of the Plan, any Award granted hereunder on or after 
January 1, 2010 shall be subject to the Compensation Recovery Policy under the Company's Standards of Business Conduct (as amended from 
time to time, and including any successor or replacement policy or standard). 

11.21 Furnishing Information. A Participant will cooperate with the Committee by furnishing any and all information requested by the 
Committee and take such other actions as may be requested in order to facilitate the administration of the Plan and the payments of benefits 
hereunder, including but not limited to taking such physical examinations as the Committee may deem necessary when eligibility or entitlement to 
any compensation or benefit based on Disability is at issue. 
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ANNEXB 

HERTZ GLOBAL HOLDINGS, INC. 

SENIOR EXECUTIVE BONUS PLAN 

(Effective as of January 1, 2010) 

Section 1. Purpose. The purposes of the Hertz Global Holdings, Inc. Senior Executive Bonus Plan (the "Plan") are (i) to compensate 
certain members of senior management of the Company on an individual basis for significant contributions to the Company and its subsidiaries 
and (ii) to stimulate the efforts of such members by giving them a direct financial interest in the performance of the Company. 

Section 2. Definitions. The following terms utilized in this Plan shall have the following meanings: 

"Board" shall mean the board of directors of the Company. 

"Cause" shall mean with respect to any Participant (as determined by the Committee): (/) willful and continued failure to perform substantially 
the Participant's material duties with the Company (other than any such failure resulting from the Participant's incapacity as a result of physical or 
mental illness) after a written demand for substantial performance specifying the manner in which the Participant has not performed such duties is 
delivered to the Participant by the person or entity that supervises or manages the Participant, (ii) engaging in willful and serious misconduct that 
is injurious to the Company or any of its subsidiaries, (Hi) one or more acts of fraud or personal dishonesty resulting in or intended to result in 
personal enrichment at the expense of the Company or any of its subsidiaries, (/V) substantial abusive use of alcohol, drugs or similar substances 
that, in the sole judgment of the Company, impairs the Participant's job performance, (v) material violation of any Company policy that results in 
harm to the Company or any of its subsidiaries or (vi) indictment for or conviction of (or plea of guilty or nolo contendere) to a felony or of any 
crime (whether or not a felony) involving moral turpitude. A "termination for Cause" shall include a determination by the Committee following a 
Participant's termination of employment for any other reason that, prior to such termination of employment, circumstances constituting Cause 
existed with respect to such Participant. 

"Code" shall mean the Internal Revenue Code of 1986 and the regulations and guidance promulgated thereunder, all as amended from time to 

time. 


"Committee" shall mean the committee of the Board designed by the Board to administer the Plan, provided that such committee shall 
consist solely of two or more "outside directors" within the meaning of Code Section 162(m). 

"Company" shall mean Hertz Global Holdings, Inc., a Delaware corporation, and any successor thereto. 

"EBITDA" shall mean, for a Performance Period, consolidated net income before net interest expense, consolidated income taxes and 
consolidated depreciation and amortization; provided, however, that EBITDA shall exclude any or all "extraordinary items" as determined under 
U.S. generally acceptable accounting principles including, without limitation, the charges or costs associated with restructurings of the Company, 
discontinued operations, other unusual or non-recurring items, and the cumulative effects of accounting changes, and as identified in the 
Company's financial statements, notes to the Company's financial statements or management's discussion and analysis of financial condition and 
results of operations contained in the Company's most recent report filed with the U.S. Securities and Exchange Commission pursuant to the 
Exchange Act. 

"Exchange Act" means the Securities Exchange Act of 1934, as amended, and the rules promulgated thereunder. 
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"Executive Officer" means each person who is an officer of the Company or any subsidiary and who is subject to the reporting requirements 
under Section 16(a) of the Exchange Act. 

"Participant" shall mean, for a Performance Period, (i) all Executive Officers, and (ii) officers of the Company or its subsidiaries who are (or 
who, in the determination of the Committee, may reasonably be expected to be) "covered employees" within the meaning of Code Section 162(m) 
for such Performance Period and who are designated to participate in the Plan by the Committee on or before the first March 30 of such 
Performance Period (or such later date, if any, as permitted under Code Section 162(m)). 

"Performance Period" shall mean the fiscal year of the Company; provided, however, that the Committee may designate that the 
Performance Period for an Incentive Award be more than one fiscal year (with any such designation by the Committee to be made within the time 
period permitted under Code Section 162(m)). 

"Wrongful Conduct" shall mean any action whereby a Participant: 

(a) directly or indirectly, owns any interest in, operates, joins, controls or participates as a partner, director, principal, officer, or agent 
of, enters into the employment of, acts as a consultant to, or performs any services for any entity which has operations that compete with 
any business of the Company and its subsidiaries in which the Participant was employed (in any capacity) in any jurisdiction in which such 
business is engaged, or in which any of the Company and its subsidiaries have documented plans to become engaged of which the 
Participant has knowledge at the time of the Participant's termination of employment (the "Business"), except where (x) the Participant's 
interest or association with such entity is unrelated to the Business, (y) such entity's gross revenue from the Business is less than 10% of 
such entity's total gross revenue, and (z) the Participant's interest is directly or indirectly less than two percent (2%) of the Business; 

(b) directly or indirectly, solicits for employment, employs or otherwise interferes with the relationship of the Company or any of its 
affiliates with any natural person throughout the world who is or was employed by or otherwise engaged to perform services for the 
Company or any of its affiliates at any time during the Participant's employment with the Company or any subsidiary (in the case of any 
such activity during such time) or during the twelve-month period preceding such solicitation, employment or interference (in the case of any 
such activity after the termination of the Participant's employment); or 

(c) directly or indirectly, discloses or misuses any confidential information of the Company or any of its affiliates. 

Section 3. Term. Subject to Section 10, the Plan shall be applicable for the 2010 fiscal year and all future fiscal years of the Company 
unless amended or terminated by the Company pursuant to Section 7. 

Section 4. Incentive Award. 

4.1 For each Performance Period of the Company, each Participant may be entitled to receive an award payable in cash ("Incentive Award") 
in an amount determined by the Committee as provided in this Plan. With respect to each Performance Period, the Chief Executive Officer of the 
Company shall be entitled to be paid an Incentive Award equal to 1% of the Company's EBITDA for such Performance Period of the Company. 
With respect to each Performance Period of the Company, each other Participant shall be entitled to be paid an Incentive Award equal to 0.5% of 
EBITDA for such Performance Period. Except as otherwise provided in the Plan, a Participant must be employed with the Company on the last 
day of the Performance Period in order to receive an Incentive Award with respect to such Performance Period. 
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Notwithstanding anything contained in this Plan to the contrary, the Committee in its sole discretion may reduce any Incentive Award to any 
Participant to any amount, including zero, prior to the written certification of the Committee of the amount of such Incentive Award. 

As a condition to the right of a Participant to receive an Incentive Award, the Committee shall first certify in writing the Company's EBITDA 
and that the Incentive Award has been determined in accordance with the provisions of this Plan. 

Incentive Awards for any Performance Period shall be determined as soon as practicable after such Performance Period and shall be paid no 
later than the 15th day of the third month following such Performance Period. 

4.2 Unless otherwise determined by the Committee (whether before or after the commencement of an applicable Performance Period), if a 
Participant's employment is terminated for any reason prior to the end of a Performance Period, the Participant shall cease being eligible for an 
Incentive Award in respect to such Performance Period; provided, further, that the Committee shall have no discretion to take such preceding 
action if the exercise of such action or the ability to exercise such action would cause such Award to fail to qualify as "performance-based'' 
compensation under Code Section 162(m). 

4.3 Incentive Awards shall be payable in cash. 

4.4 The Company shall have the right and power to deduct from all amounts paid to a Participant (whether under this Plan or otherwise) or 
to require a Participant to remit to the Company promptly upon notification of the amount due, an amount to satisfy the minimum federal, state or 
local or foreign taxes or other obligations required by law to be withheld with respect thereto with respect to any Incentive Award under this Plan. 

4.5 Participation in this Plan does not exclude Participants from participation in any other benefit or compensation plans or arrangements of 
the Company, including other bonus or incentive plans. Nothing in the Plan shall be construed to limit the right of the Company to establish other 
plans or to pay compensation to its employees, in cash or property, in a manner which is not expressly authorized under the Plan. 

4.6 Unless otherwise determined by the Committee, notwithstanding anything contained in this Plan to the contrary, if, during the period 
commencing with a Participant's employment with the Company or any subsidiary, and continuing until the first anniversary of the Participant's 
employment termination, the Participant, except with the prior written consent of the Committee, engages in Wrongful Conduct, then any Incentive 
Award granted to the Participant hereunder, to the extent they remain unpaid, shall automatically terminate and be canceled upon the date on 
which the Participant first engaged in such Wrongful Conduct and, in such case or in the case of the Participant's termination for Cause, the 
Participant shall pay to the Company in cash the amounts paid under any Incentive Award hereunder within the twelve-month period ending on the 
date of the Participant's violation (or such other period as determined by the Committee). 

4.7 In the event that a Participant commits misconduct, fraud or gross negligence (whether or not such misconduct, fraud or gross 
negligence is deemed or could be deemed to be an event constituting Cause) and as a result of, or in connection with, such misconduct, fraud or 
gross negligence the Company restates any of its financial statements, the Committee may require any or all of the following: (i) any Incentive 
Award granted to the Participant hereunder, to the extent they remain unpaid at the time of the restatement, be terminated and be canceled, and 
(ii) the Participant pay to the Company in cash all or a portion of the amounts paid under any Incentive Award hereunder during the twelve-month 
period prior to the financial restatement (or such other period as determined by the Committee). 

4.8 Without limiting the preceding, any Incentive Award hereunder shall be subject to the Compensation Recovery Policy under the 
Company's Standards of Business Conduct (as amended 
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from time to time, and including any successor or replacement policy or standard). The Participant's obligations under Sections 4.6 and 4.7 shall 
be cumulative (but not duplicative) of any similar obligations the Participant has under this Plan, any Company policy, standard or code (including, 
without limitation, the Company's Standards of Business Conduct), or any other agreement with the Company or any subsidiary. 

Section 5. Administration and Interpretation. The Committee shall have authority to prescribe, amend and rescind rules and regulations 
relating to the Plan, to provide for conditions deemed necessary or advisable to protect the interests of the Company, to interpret the Plan and to 
make all other determinations necessary or advisable for the administration and interpretation of the Plan and to carry out its provisions and 
purposes. Any determination, interpretation or other action made or taken (including any failure to make any determination or interpretation, or take 
any other action) by the Committee pursuant to the provisions of the Plan, shall, to the greatest extent permitted by law, be within its sole and 
absolute discretion and shall be final, binding and conclusive for all purposes and upon all persons and shall be given deference in any proceeding 
with respect thereto. The Committee may appoint accountants, actuaries, counsel, advisors and other persons that it deems necessary or 
desirable in connection with the administration of the Plan. The Committee's determinations under the Plan need not be uniform and may be made 
by the Committee selectively among persons who receive, or are eligible to receive, Incentive Awards under the Plan, whether or not such persons 
are similarly situated. To the maximum extent permitted by law, no member of the Committee shall be liable for any action taken or decision made 
in good faith relating to the Plan or any Incentive Award hereunder. 

To the maximum extent provided by law and by the Company's Certificate of Incorporation and/or By-Laws, each person who is or shall have 
been a member of the Committee or of the Board shall be indemnified and held harmless by the Company against and from any loss, cost, liability 
or expense that may be imposed upon or reasonably incurred by him or her in connection with or resulting from any claim, action, suit or 
proceeding to which he or she may be made a party or in which he or she may be involved by reason of any action taken or failure to act under the 
Plan and against and from any and all amounts paid by him or her in settlement thereof, with the Company's approval, or paid by him or her in 
satisfaction of any judgment in any such action, suit or proceeding against him or her, provided he or she shall give the Company an opportunity, 
at its own expense, to handle and defend the same before he or she undertakes to handle and defend it on his or her own behalf. The foregoing 
right of indemnification shall not be exclusive and shall be independent of any other rights of indemnification to which such persons may be 
entitled under the Company's Certificate of Incorporation or By-laws, by contract, as a matter of law, or otherwise. 

Section 6. Administrative Expenses. Any expense incurred in the administration of the Plan shall be borne by the Company out of its 
general funds. 

Section 7. Amendment or Termination. The Committee of the Company may from time to time amend the Plan in any respect or 
terminate the Plan in whole or in part, provided that such action will not cause an Incentive Award to become subject to the deduction limitations 
contained in Code Section 162(m). 

Section 8. No Assignment. The rights hereunder, including without limitation rights to receive an Incentive Award, shall not be pledged, 
assigned, transferred, encumbered or hypothecated by an employee of the Company, and during the lifetime of any Participant any payment of an 
Incentive Award shall be payable only to such Participant. 

Section 9. The Company. For purposes of this Plan, the "Company 1 ' shall include the successors and assigns of the Company, and this 
Plan shall be binding on any corporation or other person with which the Company is merged or consolidated. 
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Section 10. Stockholder Approval. The effective date of the Plan is January 1, 2010. The Plan shall be submitted to the stockholders of 
the Company for approval at the 2010 stockholder meeting and the effectiveness of the Plan is subject to stockholder approval. 

Section 11. No Right to Employment. The designation of an officer as a Participant or grant of an Incentive Award shall not be construed 
as giving a Participant the right to be retained in the employ of the Company or any affiliate or subsidiary. Nothing in the Plan or any Incentive 
Award Agreement shall interfere with or limit in any way the right of the Company or any affiliate or subsidiary to terminate any Participant's 
employment at any time (regardless of whether such termination results in (1) the failure of any Incentive Award to vest; (2) the forfeiture of any 
Incentive Award; and/or (3) any other adverse effect on the individual's interests under the Plan). 

Section 12. No Impact on Benefits. Except as may otherwise be specifically stated under any employee benefit plan, policy or program, 
no amount payable in respect of any Incentive Award shall be treated as compensation for purposes of calculating a Participant's right under any 
such plan, policy or program. No amount payable in respect of any Incentive Award shall be deemed part of a Participant's regular, recurring 
compensation for purposes of any termination, indemnity or severance pay laws. 

Section 13. Right to Offset. Notwithstanding any provisions of the Plan to the contrary, and to the extent permitted by applicable law 

(including Code Section 409A), the Company may offset any amounts to be paid to a Participant (or, in the event of the Participant's death, to his 
beneficiary or estate) under the Plan against any amounts that such Participant may owe to the Company or any affiliate or subsidiary (including, 
without limitation, amounts owed pursuant to Sections 4.6 and 4.7). 

Section 14. Furnishing Information. A Participant will cooperate with the Committee by furnishing any and all information requested by 
the Committee and take such other actions as may be requested in order to facilitate the administration of the Plan and the payments of benefits 
hereunder, including but not limited to taking such physical examinations as the Committee may deem necessary. 

Section 15. Governing Law. The validity, construction and effect of the Plan and any rules and regulations relating to the Plan shall be 

determined in accordance with the laws of the State of Delaware and applicable federal law, without reference to principles of conflict of laws which 
would require application of the law of another jurisdiction. 

Section 16. Severability. In the event that any one or more of the provisions of this Plan shall be or become invalid, illegal or 
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein shall not be affected thereby. 

Section 17. Headings; Gender; Number. The headings and captions herein are provided for reference and convenience only, shall not be 
considered part of this Plan, and shall not be employed in the construction of this Plan. Except when otherwise indicated by the context, words in 
the masculine gender used in the Plan shall include the feminine gender, the singular shall include the plural, and the plural shall include the 
singular. 

Section 18. No Trust. Neither the Plan nor any Incentive Award shall create or be construed to create a trust or separate fund of any kind 
or a fiduciary relationship between the Company or any Participant. To the extent any Participant acquires a right to receive payments from the 
Company in respect to any Incentive Award, such right shall be no greater than the right of any unsecured general creditor of the Company. 

Section 19. Code Section 162(m) and Code Section 409A. It is the intention that Incentive Awards qualify as "performance-based" 
compensation under Code Section 162(m), and all payments made under the Plan be excluded from the deduction limitations contained in Code 
Section 162(m). The Plan shall be construed at all times in favor of its meeting the "performance-based" compensation exception contained in 
Code Section 162(m). Accordingly, the Committee shall have no discretion under 
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this Plan (including, without limitation, with respect to adjustments to EBITDA) if the exercise of such discretion or the ability to exercise such 
discretion would cause such Incentive Award to fail to qualify as "performance-based" compensation under Code Section 162(m). Therefore, if any 
Plan provision is found not to be in compliance with the "performance-based" compensation exception contained in Code Section 162(m), that 
provision shall be deemed amended so that the Plan does so comply to the extent permitted by law and deemed advisable by the Committee. 

To the extent any provision of the Plan or action by the Committee would subject any Participant to liability for interest or additional taxes 
under Code Section 409A, it will be deemed null and void, to the extent permitted by law and deemed advisable by the Committee. It is intended 
that the Plan will be exempt from Code Section 409A, and the Plan shall be interpreted and construed on a basis consistent with such intent. The 
Plan may be amended in any respect deemed necessary (including retroactively) by the Committee in order to preserve exemption from Code 
Section 409A. The preceding shall not be construed as a guarantee of any particular tax effect for Plan payments. A Participant is solely 
responsible and liable for the satisfaction of all taxes and penalties that may be imposed on such person in connection with any distributions to 
such person under the Plan (including any taxes and penalties under Code Section 409A), and the Company (or any affiliate or subsidiary) shall 
have no obligation to indemnify or otherwise hold a Participant harmless from any or all of such taxes or penalties. 
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2010 Annual Meeting Admission Ticket 

2010 Annual Meeting of Hertz Global Holdings, Inc. Stockholders 
Thursday, May 27th, 2010,10:30 ajn. EOT 
The Park Ridge Marriott 
300 Brae Boulevard 
Park Ridge, New Jersey 07056 
Upon arrival, please present this admission ticket 
and photo identification at the registration desk. 

Directions: 


The PARK RIDGE MARRIOTT rs accesatte via the Garner Stale Parkway (North) to Exit 172 From exit ramp turn right onto Graro Avtruo to firs; traffic Kgtt make a ngh: onto Merceries 
Drive z okm to crO and tur right - olew to traffic igft. tur Ic*. or to Brae Boulevard The Park Ridge Marriott rs appraxmatdy 1/8 mic or you left at 300 Brae Botlcvarc 

FROM NEW JERSEY & SOOTH Take Carrier State Parkway Noth to Eat 172. ter r olow above dveebors 

FROM NEWARK AIRPORT lake the New Jersey Tumpfce Norti to Rouse 80 West Folow Route 80 West a Exit 62 f or Saddle Brook-Career Stale Parkway TAe te Carder State 
Parkway (North) to Exit 172 thee folow above crectiors 

FROM NEW YORK CITY Take tie George Washrglor Bridge West towsres New Jersey to Route 80 West ? olow Route 80 West to Exit 62 for Saodc Brook'Garocr State Parkway 
Take the Gamer State Parkway (Nort) to Eat 172 ther folow above directors. 

FROM UPSTATE NEW YORK New York Sate Thruway to Exr. 14A or to the Carrier Sate Parkway extersor Take te first exr. ‘Schootouse Roac-Pearl Rwer ’ From ramp, make le*t 
or.o Schodhouse Roac c olow trough first Igh (Summr Averte), road becomes Spring Valey Road, f otow trough second Ight (Grard Aver ue) to fourth ngh : Brae Boulevard Make 
ngftt orto Brae Boulevard The Park Ricge Marriott is afprosmately ^ mie on te nght hand side 

FROM LA GUARDIA AIRPORT Take the Grard Cenrd Parkway to te TrvBorough Bncge to te Ma^r Deegar Expressway to 1-95 West to te George Washington Bncge Folow 
creators above from New York Cr.y 

FROM KENNEDY AIRPORT Take te Van Wyck Expressway to te Grard Central Parkway Folow creoans from La Guarcsa Aapor. 

FROM NEW ENGLAND & WESTCHESTER ’/a te Correcaat Turrprketsew Englard Thruway (F95), to the Cross Wesxhester Expressway (1-287) to te Tapper-Zee Bncge West, 
proceec across te Bridge to te New York Sale Thruway Nort. to Exit HA c dow orediors from Upstate hen York 

▼ f YOU HAVE NOT VOTED VIA THE INTERNET OB TELEPHONE. FOLD ALONG THE PERFORATION. OETACX AND RETURN THE BOTTOM PORTION M THE ENCLOSEO ENVELOPE ▼ 
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Proxy — Hertz Global Holdings, Inc. 


2010 Annual Meeting of Stockholders 

Hertz Global Holdings, Inc. 

225 Brae Boulevard 
Park Ridge, NJ 07656 

Proxy Solicited by Board of Directors for Annual Meeting - May 27,2010 

Mark P. Frissova, Elyse Douglas and J Jeffrey Zimmerman or any of Ihem. each with Ihe power of substitution, are hereby authorized to represent and vote 
the shares of Ihe undersigned, with ail the powers which the ixidersigned would possess it personally present, at the Annual Meeting of Stockholders of 
Hertz Global Holdngs. Inc. (o be held on May 27,2010 or at any postponement or adjournment thereof. 

Shares represented by this proxy will be voted in accordance with the direction of tho stockholder set forth below. If no such directions are 
indicated, the Proxies wilt have the authority to vote FOR Proposal 1, the election of Barry H. Beracha. Brian A. Bemasek, Robert F. End, and 
George W. Tamke, FOR Proposal 2, the approval of the amendment and restatement of the Hertz Global Holdings, Inc. 200B Omnibus Incentive 
Plan. FOR Proposal 3, the approval of the Hertz Global Holdings, Inc. Senior Executive Bonus Plan and FOR Proposal 4. ratifying 
PricewatertiouseCoopers LLP as the Corporation’s independent registered public accounting firm for the year 2010. 

In their discretion, the Proxies are authorized to vote upon such other business as may properly come before the meeting. 

(Hems to be voted appear on reverse side.) 


QuickLinks 

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS OF HERTZ GLOBAL HOLDINGS. INC. 

The Board of Directors of the Corporation recommends a vote FOR each of proposals 1 - 4. 

IMPORTANT INFORMATION ABOUT ANNUAL MEETING AND PROXY PROCEDURES 

PROPOSAL 1: ELECTION OF DIRECTORS 

PROPOSAL 2: THE APPROVAL OF THE AMENDMENT AND RESTATEMENT OF THE HERTZ GLOBAL HOLDINGS. INC. 2008 OMNIBUS 

INCENTIVE PLAN 

PROPOSAL 3: APPROVAL OF THE HERTZ GLOBAL HOLDINGS. INC. SENIOR EXECUTIVE BONUS PLAN 

PROPOSAL 4: RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

CORPORATE GOVERNANCE AND GENERAL INFORMATION CONCERNING THE BOARD AND ITS COMMITTEES 
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2009 Non-Emplovee Director Compensation Table 

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION 
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS, DIRECTORS AND OFFICERS 

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

EQUITY COMPENSATION PLANS 

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

EXECUTIVE COMPENSATION 

First Quarter of 2009 (15% Weight) 

Second Quarter of 2009 (25% Weight) 

Third Quarter of 2009 (35% Weight) 

Fourth Quarter of 2009 (25% Weight) 

COMPENSATION COMMITTEE REPORT 

AUDIT COMMITTEE REPORT 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEES 

OTHER BUSINESS 

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL MEETING 

PROPOSALS FOR 2010 
ANNUAL REPORT FOR 2009 

ANNEX A HERTZ GLOBAL HOLDINGS. INC. 2008 OMNIBUS INCENTIVE PLAN (as amended and restated effective as of March 4, 2010) 

ARTICLE I PURPOSES 

ARTICLE II DEFINITIONS 

ARTICLE III POWERS OF THE COMMITTEE 

ARTICLE IV STOCK SUBJECT TO PLAN 

ARTICLE V STOCK OPTIONS AND STOCK APPRECIATION RIGHTS 

ARTICLE VI PERFORMANCE STOCK. PERFORMANCE STOCK UNITS AND PERFORMANCE UNITS 

ARTICLE VII RESTRICTED STOCK AND RESTRICTED STOCK UNITS; SHARE AWARDS 

ARTICLE VIII DEFERRED STOCK UNITS 

ARTICLE IX CHANGE IN CONTROL 

ARTICLE X EFFECTIVE DATE. AMENDMENT. MODIFICATION AND TERMINATION OF PLAN 

ARTICLE XI MISCELLANEOUS PROVISIONS 

ANNEX B HERTZ GLOBAL HOLDINGS. INC. SENIOR EXECUTIVE BONUS PLAN (Effective as of January 1. 2010) 
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Morningstar® Document Research SM 

FORM8-K 

HERC HOLDINGS INC - HRI 
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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

Washington, DC 20549-1004 

FORM 8-K 

CURRENT REPORT 

PURSUANT TO SECTION 13 OR 15(d) OF 
THE SECURITIES EXCHANGE ACT OF 1934 

Date of Report (Date of earliest event reported): November 22, 2011 (November 17,2011) 


HERTZ GLOBAL HOLDINGS, INC. 

(Exact Name of Registrant as Specified in its Charter) 


DELAWARE 

001-33139 

20-3530539 

(State of 

(Commission File Number) 

(I.R.S. Employer Identification 

incorporation) 

225 Brae Boulevard 

Park Ridge, New Jersey 07656-0713 

(Address of principal executive 
offices, including zip code) 

(201)307-2000 

(Registrant’s telephone number, 
including area code) 

Number) 


Not Applicable 

(Former name or former address, if changed since last report) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following 
provisions: 

□ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

□ Soliciting material pursuant to Rule 14a-12 underthe Exchange Act (17-CFR 240.14a-12) 

□ Prc-commencement communications pursuant to Rule 14d-2(b) underthe Exchange Act (17 CFR 240.14d-2(b)) 

□ Pre-commencement communications pursuant to Rule 13e-4(c) underthe Exchange Act (17 CFR 240.13e-4(c)) 
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ITEM 5.05 AMENDMENTS TO THE REGISTRANT’S CODE OF ETHICS, OR WAIVER OF A PROVISION OF THE CODE OF ETHICS 

On November 17,2011, the Board of Directors of Hertz Global Holdings, Inc. ("Hertz Holdings”) approved and adopted revised Standards of Business 
Conduct (the “Code”) applicable to the employees, officers and directors of Hertz Holdings and its subsidiaries. The revisions to the Code are intended to 
simplify the manner in which information is presented in the Code and do not affect any material substantive changes to the policies contained in the Code. 
The Code, as revised, supersedes Hertz Holdings’ previous Standards of Business Conduct. 

The Code is attached hereto as Exhibit 14.1 and is available through the “Investor Relations” section ofHertz Holdings’ website at www.hertz.com. 

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS 
Exhibit 14.1 Hertz Standards of Business Conduct 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized. 


HERTZ GLOBAL HOLDINGS, INC. 

(Registrant) 

Date: November 22,2011 By: /s/ J. Jeffrey Zimmennan 

Name: J. Jeffrey Zimmerman 

Title: Senior Vice President, General Counsel & Secretary 

3 


Source: HERC HOLDINGS INC, 8-K, November 22, 2011 Powered by Morningstar® Document Research 5 ” 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 




Case 2:19-cv-08927-ES-CLW Document 49-4 Filed 06/20/19 Page 6 of 21 PagelD: 516 

Exhibit 14.1 



Hertz Standards of Business Conduct 
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A Message From Mark P. Frissora 


tha raquramants and have lha opportunity to 
•ik quasi Ions to aid m your undarstandlnq. I 
•Iso encourage you to saak guidance from your 
suparvitor. your local HR professional or a member 
ot our Law Department it you have quasi ions 
regardng tha Coda or issuas regarding compliance 
with l 

Mtidewe went lowrn lha competitive battles wa light 
•acts day. that does not moan wnnmg at any cost 
Neither you nor Marti should avar compromise your 
integrity In your dullas or in any actions takanon 
behad ot our Company Wa will always comply with 
tha laws govanwig our operations Wa will always 
traat each other mfh dignity and raipect Wa will 
always daal tarty win our business partnars and 
customers Wa will always ba a good corporate 
cdsen In every area where wa operate 

I thank each ot you m advance lor lakng tha tana to 
read these materials and, more mporlantty. to tree 
by them each day I also want to assura you that our 
Board ot or actors and Senior Management Team 
•re firmly commuted to “walking Ih# talk' whan it 
comas to Issuas of busriass integrity and attires. 
Please |on me. our Board ot Drectors and the Senior 
Management Team m ensuring that Herts a atweys 
considered a good corporate ertrxen. a good business 
partner and a great placa to work Because of the 
ethical way In which wa do Business 


I realiia that the ccmpeUrve pressures in tha 
Industries that wa serve ora ml ansa In res pond nq 
to those pressures, you should never “band tha 
rules." nor should you fail to conduct yourself in an 
ethical way with respect to each daemon you make 
on our Company's Behalf 


As a publicly traded company, wa ora subtact 
lo many laws m of the countries where wa 
do Busmass Equally anporlanl is my personal 
commitment to ensuring that wa conduct our 
busmass with ethics and integrity each and every 
day. rraspacllve of whether a particular law requires 
us to do so That is tha hallmark of a good corporate 
citizen, which Merit always has baan and win always 
corf inua to ba 


Wa me Intan a sal of standards, which wa call lha 
Hertz Standards of Busnns Conduct or Coda, sat 
forth n the pages that follow This is a referarvee 
source, which is mtended to help you understand 
soma of lha rules lhat govern tha proper way lo do 
busmass I aspect all Harli employees lo ba familiar 
wth this Coda Our commdmant to you Is lo of far 
periodic Ironing so lhat you batter understand 
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Table of Contents 


i A Message From Mark P. Frissora 

l Introduction: Understanding Our Code 

l Why Do We Maw a Coda? 
x Who is Expected to Follow the Code? 

3 What Responsible** Do We Move Undart ha Coda? 

3 Caving I ha Right Shadow: Do Manager! Uave Added Responsibilities? 
s What Laws Must Wa Know and Follow? 

3 What Are the Consequences of Code Violations? 

3 Asking Questions and Making Reports 

3 Where Do We Go to Make Reports or Seek Advice? 
a Are We Safe From Retaliation When Making a Report? 
a Does Wertz Look Into Reports? 

s We Treat Our Customers and Business Partners Right 

a We Provide Exceptional Customer Service 

• Our Sales and Marketing Efforts Are Honest and Accurate 

• We Compete Ethically and Lawfully 

? We Safeguard Third-Party Information 

• We Follow Procedures for Working with Government Customers 


9 We Treat Each Others 
and Hertz Right 

• We Treat Each Other with Respect 

* We Ensure Health and Safety M 
Our Workplace 

xi We Protect Each Other's Private Information 
ll We Act in Our Company's Best Interests 
xi We do not allow gifts and entertainment 
to improperly influence our Judgment 
is We do not allow personal relationships to 
improperly influence our judgement 
is We do not allow outside employment to 
improperly influence our judgement 
13 We do not take corporate opportunities 
for ourselves 

13 We do not allow financial investments to 
Improperly influence our judgement 

13 We Use Our Company's Assets and 
Information Appropriately 

14 We Make Proper Use of Company 
Computer Systems 

is We Comply wkh the Laws Governing 
Public Companies 

is We Maintain Honest and Accurate Books 
and Records 

19 We Never Trade on Inside Information 
»• We Communicate with One Voice 


1? We Engage In Proper 
Business Practices and 
Protect the Environment 

i? We Comply with Global 
Anti-Corruption Laws 
17 We Follow International Trade Laws 
1* We Do Not Participate in Unapproved 
Boycotts and Sanctions 
i* We Support Fair Employment Practices 
3® We Protect Our Environment 
3® We Engage in Ethical Political and 
Charitable Acbvity 

21 Index of Hotline Numbers 

22 Acknowledgment 
and Certification 
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Why Do We Have a Code? 

Simply slated, eelmg ethically it pood tor business 
Indeed, it Is • competitive advantage at it protects 
ol» brand and reputation in live marketplace. 

•ut haw do »e know what it e«peeled ol us? Our 
Standards of Business Conduct-our Code-ts our 
glide. It thews us how to make ethical decisions, 
and lets us know when we should esk for further 
guidance Oix Cade points us in the right dlrectlon- 
the ethical direction. 

As you make your way through this document, keep 
in mind the various commitments that Meets has 
made to its valued stakeholders We each ploy a 
role m maintaining the trust of these stakahoidars- 
our customers, business partners, investors, 
communities. Hertz end, of course, each other. Doing 
so is key to our continued success end the goodwill 
ossocioted with our brand. 


Who is Expected to Follow 
the Code? 

We are one Hertz. This means oir Code applies to 
ad Hertz employees, oik cars and directers. In 
addition, we firmly expect our suppliers. agents, 
business partners, consultants and licensees/ 
franchisees to uphold similar principles in the work 
they perform lor Hertz. 



What Responsibilities Do We 
Have Under the Code? 

Our Code is enly as affective as those who follow It. 
Therofora, it is crucial lor oach of us lo know ond 
understand how the Code applies to our jobs N is 
everyone's responsibility to: 

• Follow our Cedo, Company policies end 
procedures, and the law at ail times-even if 
someone asks us lo do otherwise; 

• Upheld the principles set ferlh in our Code 
and Company policies and procedures in all 
that wa do: 

• Understand that there is no oxeuso, induing 
ignorance or "everyone else is doing It." far 
acting illegally er unethically; and 

• Speak up if we knew er suspect that a violation 
of our Code hos occurred. 

Remember, no single document can eovor cfl of 
the situations that we may encounter throughout 
the course of our work II is therefore critical 
that we use common sense and good judgment, 
in conjunction with this Code, lo best uphold our 
retpontibililiet lo our Company ond stakeholders, 
and lo know when lo etk tor holp. This Codo it 
o starting point The policies and procedures 
referenced throughout this Code provide more 
detailed information an the referenced subjects. If 
a topic is relevant to your work at Hertz, you are 
expected lo review, under stand end follow the more 
detailed policies end procedures that ere in piece 

Casting the Right Shadow: 
Do Managers Have Added 
Responsibilities? 

While our Code applies equally le all of us at Hertz, 
managers do here edddional responsibilities As 
leaders, managers are expected lo: 

• Lead by positive example; 

• Promote an open door policy so employees 
tael comfortable asking questions and 
voicing concerns. 


• Train other employees on this Codo and relevant 
Hertz policies ond procedures; 

• Respond to the concerns expressed by 
employees, escalating issues when 
necessary: and 

• Keep an aya out for misconduct, never excusing 
or pronoeling violations of this Cod# or Iho law 

Hake it your goal lo model Hertz's values at all 
limes and lo promote e positive, ethical workplace 
If another employee approaches you with e concern, 
and you are unsure of hew lo address the issue, seek 
guidance from your manager or another resource 
within Hertz. 

What Laws Must We Know 
and Follow? 

In addition to our Codo and Hartz's policies and 
procedures, we all have a duly to uphold the law. 

Laws can ba complex, and vary from one country to 
the next. This mokes it al the more important that we 
familiarize ourselves with the lews end regulations 
that apply lo our specific jobs Many of these lew* 
or# outlined in Hertz's policies end procedures, some 
of which are referenced throughout the Codo (and all 
of which are available in Ihe Policies and Procedures 
Database) If you have any questions about which 
laws and regulations apply to your work, consult wvth 
your manager, lha Law Department, or the Human 
Resources Department 

What Are the Consequences 
of Code Violations? 

Hertz lakes Code violations seriously. Code violations 
con have severe consequences for both Hertz and 
those involved in the offense In addition to domogmg 
the Hertz brand, actions that violate our Codo may 
also violate tha law. This subjects the tn4 vtdueH 
involved and our Company to possible criminal and 
civil liabilities Fading ta follow our Code also means 
that Hertz may lake disciplinary action, tv lo and 
including ttrmaneiion. 
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Asking Questions and Making Reports 


Where Do We Go to Make 
Reports or Seek Advice? 

II It important IK* each o4 US IhH comfortable in 
making a report or asking questions about whet it 
expected of us If you believe you have iritnotsad 
actual or possible misconduct, or if you have a 
question about this Coda, Company policy or the law, 
reach out to any of the following resources 

• Your manager 

• The Law Department, Park Ridge 

• The Legal Affairs Department. Herts 
Europe limited 

• The HR Business Partner or oltorney lor 
your country 

• The Cemplionce Hotline 

p Vi# telephone (numbers for your rog»on can 
bo foseid al the and of this Coda and on Iho 
Herts intranet) 

a On One at Mtps://complranea-halpbna com/ 
Herts | sp (U S . Puerto Rico and St Thomas 
employees only) 

The Compliance Hotline it available for use 24 hours 
a day. seven days a weak, with translators ovoiloble 
In oil languoget that Herts employees speak 
Anonymous reporting it available, where permitted 
by low Keep m nund, however, thot anonymous 
reports may be more difficult lor Hertz to Investigate 
thoroughly Therefore, you or* encouroged to 
pronde os much Informotion os possible when 
making a report 

Phone numbers lor the Law Department, Legal 
Affairs Department, and the HR Business Partner 
and attorney lor your country ore eveileWe through 
Cold Poges end the Law Deportment's intranet site 

For further information, reference W 2-29. 

Empfoy ment and Equal Opportunity 


Are We Safe From Retaliation 
When Making A Report? 

Yes In order to feel confident when making a good- 
faith report, 4 is important that wo do not fear 
retaliation Making a report in "good tilth" moans 
thot you provide ell the Information you have, 
and that you believe your report to be true Hertz 
encourages us to come forward with aur concerns, 
and will not tolerate any act of retaliation against us 
for doing so. The some applies to those of us who 
participate In the investigation of o report 

If you fool that you or another Harts employee has 
e>perien<ed retaliation, speak up. Herts may take 
d sop 11 nary action, up to end including termination, 
against anyone who engoges m retaliatory acts 
agomsl another tor making a good-In th report of o 
suspected violation of this Coda or the law 

Does Hertz Look Into 
Reports? 

Yes If you moke a report, the matter wd be promptly 
investigated It the matter involves an aiacutiva 
officer or a director, or could potentially involve ever 
$1 mllbon, the Audit Committee will be notified 
They will lake ail actions they consider appropriate 
to investigate any viotebens reported to them It 
necessary, corrective action will be taken Unless 
the report is mode anonymously, you will receive 
feedback on the outcome 

Any waiver of this Cade for an executive officer or 
drector may be made only by lha Audi Committee of 
the Board end will be promptly dsetosed os required 
by SEC or NYSE rdet 
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We Provide Exceptional 
Customer Service 

At H«ftZ. K( stri ve to be the moil customer focused 
rental compervy wi every market we H'rt This 
means we always tract our customers with courtesy 
and respect. end wa promptly address any concerns 
they bung la our etianlion. Continuous improvement 
ot our r riot ions hip with our customers .1 total to our 
growth 

Because our retelionsNp with our customers ia 
bull on trust. wa taka cara to ensure tha salary 
and tudty of our vehicles and rantal equipment 
Wa comply with an applicabla laws and regulations, 
and consistently mart or arcaad salary and Quality 
standards If you avar Kara any concerns about 
tha sataty ot our vahactet or rantal equipment, or 


I ho quaMy of our tarvica, you should br.nq than to 
your manager's allontion immediately If you ramawi 
concarnad. moke a report to tha Vico President or 
President of Oparottons for your ragion or country 

Mwnleminq I ho trust of our customers means wa 
held our ttepliers accountable for tha quality and 
safety ot the products and services they provide to 
us If you behave a supplier is not upholding these 
commitments, it Is your responsibility to report tho 
situation 

For further information, reference 7-55. Compliance 
with We no fee I u/or Recalls: W'9-05 MERC. Rental 
Equipment Pick Ups. Deliveries. Returns A 
Erohenget: 7-5®. Wendfing Customer Comptaxntr 
AU1 9B and 12-12, Customer Re,-aliens: HZ1-9S. 
Customer Services WM1-68. Customer Contacts 
Between OXC & Foreign Wert; Offices 



As a rule, wa always honor our commitments 
We communicete dearly and immediately to 
dar.ly misunderstandings 

For further information, refer once: W I-IS, 

Review end Approval of Advertising and 
Promotion*! Activities 

We Compete Ethically 
and Lawfully 

At Meets, we are passionate competitors. We atso 
believe in tf ways competing ethically. We do this by 
following the antitrust and competition laws that are 
In place wherever we do butanes*. Those lows ore 
meant to preserve a free end fair marketplace by 
making It Illegal to colludo with one’s competitors to 
restrain trade To livo up to tho letter and spirit of 
lhasa lews, wa must never discuss certain tepics with 
our competitor*, such os 

• The division or oMeceiion of markets, ternlones 
or customers. 

• Prices or price-related strategies (mduPng 
marketing tntormelien): or 

• The boycotting ot a supplier or other Hurd party 


Our Sales and 
Marketing Efforts Are 
Honest and Accurate 

CXir commitment to exceptional service also means 
that we deal fairly with our customers and our 
suppliers at all limes Wa do th«s by rapresanlvng our 
Company honestly and accurately, and upholding 
truthful sales and marketing practices. This means. 
In part, that we 

• Only draw accurate, truthful comparisons 
between our services and those of our 
competitors. 

• Offer nothing but honest, factual information to 
our suppliers, business partners and customers: 

• Avoid misstatement of facts, and misleading 
marketing, advertisements end promotions: and 

• Never misrepresent facts m order to gen a 
competitive edge m any market 


Keep m mind that even the eppeerence ot cellutvon 
can resu-l in e lawsuit or government investigation, 
to wo must take care whenever wa Interact with 
our comprMors It a competitor brings up any of 
these tepics in conversation, you must stop tho 



iff • 
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conversation and immediately report the incident 
lo th# l*« Department, Pork Ridge or th# logoi 
Affair* Department. Hertz Europo Limited, which 
or* retrrred to collecliv*y In this Cod* « tK* Low 
Department 

Antitrust and competition Iowa or* complex and 
continually evolving. Therefor#, •! it especially 
important for thosa of u* whose lobs involve 
pricing, yield, float allocation, airport concessions, 
advertising, marketing, sales or purchasing to be 
familiar with the applicable antitrust and competition 
laws that relate to oir work Violations of these 
laws can carry sever* conseguences-including 
criminal penalties and large fines-for Ih* individuals 
involved and our Company. It you have questions 
or need further guidance, you should contact the 
low Deportment, which con direct you I* training 
programs and educational brochures that explwn-m 
plain language-the relevant rues 

Competing with integrity also moons wo only 
gather intormabon about aur competitors in an 
othicoi manner. It is easier to reach our business 
goals when w* are aware ot whet our competitors 
or* doing in tho marketplace However, it is never 
appropriate te learn ties information through thoft, 
misrepresentation or deception Wo also never 
pressure our colleagues to divulge the confidential 
information of their former employers. If you do 
happen lo encounter confident)* information about 
another company that you are not entitled to know, 
seek guidance from the Lew Department before 
passing it dong or acting upon this information. 

For further intormabon, reference Wl-113, 
Acquisition end Disc to sure of Company Information 


O: Anjafr is teeAng o sates initialrv* in which 
her teem is working on a hid to mm a me/or 
corporate rental contract. Tin » contract 
would ready boost her team's sales numbers 
end possibly earn them incentives. Robert, 
a member of her teem, has learned that a 
competitor n putting together a hid for fha 
tame protect. When he teds An/eli about this, 
he offers to call someone he knows to the 
competitor's sales office (o pressure them 
not to submit their bid. Mow should An}ak 
respond? 

A: Anjeli should tab Robert not lo moke 
tho cab. If he does, he will be violeting 
fair competition laws. Herts wins business 
through the votue of it* product* and brand, 
not by competing unfairly. Anjah should 
alto explain that* principles lo Robert, and 
make < clear that he should never engage in 
such behavior. 


We Safeguard 
Third-Party Information 

Our customers trust us to protect the person* 
information th* they provide to us Because we wish 
to mainiein th* trust, w* lee* car* to ensur# that 
our customers* personally identifiable d*a stays 
priv*t. Such d*e includes our customers' names, 
addresses. credit card information, government' 
issued idenbilicelion numbers. Social Security 
numbers, driver's license numbers, email addresses 
and insurance information. Internady, w* only share 
such information to th* extent necessary lo conduct 
business Equ*iy important, w* never reve* such 
information to an outside party without the prior 
opprov* el th* Chief Exocwli ve Officer and Ih* 
Conor* Counsel 



O: Jasmin* notices that tome customer 
information can be found on a particular Wert/ 
wekpeg* that is not secure. Jaantmna trusts 
Wert/, but is concerned about protecting 
customer information. What should she do? 

A: Securing customer dele is extremely 
important. We must all laka responsibility for 
protecting our customers from harm end also 
for protecting Merit's reputation. Jasmin* 
should immediately notify her manager about 
Ih* potential re lees* of confidential customer 
information. If ah* is still concerned, sh* 
can report th# problem to Ih* Information 
Technology Security Services Department, th* 
Low Department for her country, the General 
Counsel or th* Chief Executive Officer. 


Likewise, if you encounter our business partners' 
or suppliers' confident,* inform*ion through th* 
course of your work at Hertz, you hov* a dut y to 
safeguard this informotion from improper disclosure. 
To this end, w* respect *1 contractu* commitment*, 
including non-disclosure agreements, which require 
us to protect third-party information. 

W# art equally committed to protecting th* 
intellectual property (IP) of our business partner*, 
customers end supplier* IP refers to legally- 
protected cre*iens of th* mind, end include* 

(but is not limited lo) software, inventions, written 


meteneii end trademarks W* hov* a responsibility 
to us* th# IP belonging to other* respectIJ ly and 
only m accordance with our third-party agreements. 
This means, m perl, th* we do not inst*l unlicensed 
s©It were on Company computers. Addition**y, 
those of us whoso fobs her** advertising, marketing 
or IT functions must take car* lo use third-pgriy 

materiel* appropri*ely 

For further inform*ion, reference. Wl-46, Privacy 
Policy; W 1-78. Protection of Assets end Confident-*.' 
Materials: W 1-113, Acquisition end Disclosure of 
Company Information 

We Follow Procedures 
for Working with 
Government Customers 

Hertz maintains v*uable rel*ionships with a variety 
of government customers Government contracts ere 
very complex end ere subject to numerous policies, 
laws and regulations. When working on a government 
contract, you hove a duty to know and comply with 
tho exact contract reqsarements Before negoti*mg 
with or making any salas to a government entity, 
or den*ing from contract specifications, you mutt 
obtain prior approval from the Glob* Government 
8 Sfr*egic Programs Director for car rental or th* 
Manager ot Government Programs for equipment 
rent*, as wed as the Law Department Pleas* 
not* that violations of the government rules end 
regulations regarding contracts con result in 
subslanti* fin** and even cumin* prosecution for 
Ih# in*viduolt involved and our Company It con *to 
demag* Hertz's ability to comp*# for government 
contracts in th* future. 
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We Treat Each Other and Hertz Right 


We Treat Each Other 
with Respect 

At Hertz. we ere committed to providing a work 
environment where everyone it encouraged to roach 
their tu« poter.I.rt Wo I'ool each other with respect 
by honoring oath olhor't various background! and 
abii iltes Wo believe that our dfferences give us a 
competitive ad rant ago. and wo aim to tailor that 
dWartity. 

Our Company doot this. in part, by promoting a 
strict policy ol non d-scnminalion Hertz makes ail 
employment decisions based on merit, and never on 
the basis of a parson's race, color, religion, set. age. 
national origin, semal orientation. gender identity, 
mental or domestic partnership status, veteran er 
military status, genetic information, or any other 
classification protected by law 

Treating each other respectfully also means 
that we cultivate e workplace that is free from 
harassment Harassment is defined os any 
unwelcome conduct that creates on attentive or 
hostile work environment II can be physical, verbal 
or visual-such os through distostaful pictures er 
videos Unwelcome conduct of o sexual nature, such 
as seiual advances or reguests for seiuei favors, 
is considered sexual harassment In any form, 
harassment it offensive and will net bo taleroted at 
Marls 

If you experience or become aware ot any act of 
discrimmation or harassment, you have a duly 
to report it immodiotely. Remember that you will 
never etperience retaliation for making a report of 
misconduct in good larfh 

Tor further information, reference W 2-29, 
Employment and feuef Opportunity. 


We Ensure Health and Safety 
In Our Workplace 

Hortx it committed to providing o safe and healthy 
workplace for us all To moat that goal, w* are each 
responsible for upholding the heatlh end sofety 
guidelines that apply la our work We have a duty to 
report any unsafe conditions so that our Company 
can take slaps la carrect the situation as soon as 
posable 

Ensuring a safe and healthy workplace reguiret 
clear lodgment and alertness, which drugs and 
alcohol can Impair. Being under the influence of 
either white at work can etfect everyone's safely Tar 
those reasons, we may not possess, distribute or be 
under the influence ol alcohol or drugs, including 
certain prescription drugs, whdo conducting 
Company business or operating Company vehicles or 
machinery 

Our Company wdl alto not tolerate violence in any 
of its facilities or locations Violent or threatening 
behavior of any kind-indudmg carrying a wee pen¬ 
is strictly prohibited while on Hertz premises er 
working lor Hortz off-site If you leaf threatened 
whde at work, notify your m an eg er or Human 
Resources If you or anyone also is in immedlale 
danger, call lha local authorities before reporting the 
incident through normal channels 

For further information, reference W 1-90. Hertz 
Safety Program: 1-24, Occupational Safety and 
Hearth Act Regui/emeots: Wl-41. Artec ties 
of Security. 



Source: HERC HOLDINGS INC, 8-K, November 22, 2011 Powered by Morningstar® Document Research^ 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 


Case 2:19-cv-08927-ES-CLW Document 49-4 Filed 06/20/19 Page 14 of 21 PagelD: 524 


We Protect Each Other’s 
Private Information 

On* way w* show respect to our colleagues n by 
ensunnq each other's personal information remains 
protected ot oil tamos During tho court* of our 
wort,, w* proud* o variety of sensitive portonol 
mformohon to our Com pony This irsciudet health 
information, government identification numbors and 
personal contact information. In addition, most of 
us would Ilk* k*pt confidential certain Information 
maanlmntd in th# workplace-such as p«rf«rmanc* 
r*vi*ws and salary history If your job *nl*ils having 
accost to that lyp* of t*nsitiv* personal w. formation, 
you havo a responsibility to safeguard at and only 
us* It to th* *>l*nt n*c*ssary to perform th* duties 
of your (Ob Only shar* such Information with thos* 
who ar* authorized to view It and hav* a busmen 
n«*d to know it, wh*th*r another coDeaqu* or 
tom*on* outside ot Hertz 

For further information, reference: W 1-113, 
Acquisition and Disclosure 0/ Company Information: 
2-32 Security end Release of Personnel fit* r. 2-37, 
Personnel Records 


O: Joeoum notices the.’ hr* Human Resources 
manager sometimes forgets employ** files 
in the copier. Joaquin is concerned about his 
coffoogues'privacy, but he isn't sure how to 
handle th* situation. MThat should he do? 

A: Wo shoro o responsibility to protect 
eoch ether's prhrscy. Confident lot employe* 
records should oheoys bo tofogusrded. 
Jooguart should return the files lo hi* Human 
Peseurce* msnager without looking it their 
contents. When doing so, Joogues should oho 
hoy# 0 converts! ion with his MR monsger 
shout his coneornt. It ho is not cornier teble 
doing so, or the problem continues. Joaquin 
should report the problem lo tho Chief 
Humon Resources Officer. 


We Act In Our Company's 
Best Interests 

As Hertz employees, officers and directors, we havo 
a personal stake in seeing our Company succeed. I 
•s important to us thot w* act in our Company's best 
interests at *■ limes end avoid conflicts of interest 
'Conflict* of interest" occur when our personal 
interests interfere with our ability to mako object, re 
decisions far Herts Evan if our competitors are 
doing It, or it is deemed an acceptable business 
practice in a given country, w* must avoid confbct 
of interest setualions-or even the appearance of 
them Always use sound business judgment when 
performing your duties for Herts. When in doubt, 
seek advice from the Low Department 

Wo do not tllow gifts and entertainment 
to Improperly Influence our judgment 

Business gifts and entertainment ere courtesies 
frequently used to build corporate goodwtu between 
Hertz end our business partners. Often, these 
courtesies are appropriate. However, o conhict of 
interest may arise if these courtesies suggest that 
favorable treatment was sought by. received from 
or given to individuals or orgomsalions thot do 
business or seek to do business with Herts Our 
business decisions should bo unbiased, and must bo 
mode based on tho best interests of our Company 
For that reason, both tho giving end receipt of gifts 
and entertainment must be moderately scaled end 
infrequent. They must also bo dearly intended to 
focilitot* goodwill in our business retetienstwps and 
not to influence th* award ot o particular piece of 
business. 

Keep th* Miewing principles m mind to avoid a 
conflict of interest when receiving gifts 
• We may accept common courtesies (such os 
occasional moats and entertainment at sports, 
musical and theatrical events), but only to the 
extent usually associated with accepted 
business practices: 


• It is never okay to accept a gift in cash or 
cosh equivalents, including gift cerbficates 
or gilt cards thot may be used to purchase 
goods or services, 

• Ho gift, favor or form of entertainment received 
should expos* o sm Company or indnndudt within 
our Company to undue reputational risk if mode 
public or to physical harm; and 

• Gifts valued at aver US $2SO or Its equivalent 
must receive written approval from Ih* 
recipient's immediate supervisor before they 
ere accepted 

Norwmsl expenditures for gilts end entertainment may 
be made if they meet all of th* following conditions: 

• They are allowed under Ih* policies of tho 
recipient's organize!ion. 

• They ar* ot sufficiently limited value, net given 
regularly to a recipient, are net given to influence 
th* award of a pevlicsJor piece of business, and 
in a form that will net bo improperly construed as 
o bribe or payoff: 

• They are accounted far properly in Herts's books 
end records: and 

• Celts of cosh end cosh equivalents are 
always prohibited 


For additional information, reference: 7 SO. 
Customer Loyalty fund; ES-07, Managers Cash fund: 
W 1-10, Reimbursement of 8vs>W*si Expenses 

We do not ellow personal relationships 
to Improperly Influence our judgment 

In order to avoid tho appearance of favoritism, w* 
may not supervise or moke employment daemons 
about a family member Tho employment of relatives 
is also not ad owed if such employment would: 

• Croat# o situation where one relative could 
affect the work of hes or her relative in 
another posit ion; 

• Hav* Ih* potential for causing an adverse 
Impact on tho work per lor me nee or working 
environment of either a relative or another 
employee: or 

• Have Ih* potential to affect business judgments 
or to compromise tho confidentiality ol 
business information 

Any ot these situations would bo considered o 
conflict of interest, but there is no restriction against 
relatives working together if none of th* above-listed 
conditions result 


Fov eddil.onol information, reference W2-16, 
Remember that gifts to and entertainment of Employment of Relatives 

government officials ar* hold to 0 much stricter 
standard than thos* sat out in this section. For mere 
information regarding gilts to and entertainment 
of government officials or employees, refer to tho 
following sections of this Code: 

• "Wo Follow Procedures for Working with 
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wo do not allow outside employment to 
Improperly Influence our judgment 

Pari el actin' «fl Merit'* bast interests mean* that 
•re do nol engage tn any outside work that •merle* es 
•nth our ability lo per form our duties lor Merit. M 
also means that we may not take an outside position 
•nth a supplier, business partner or competitor ol 
Merit II you have taken up outside employment 
that may cause a confivcl. or are considerin' doing 
so. disclose the situotiors to Human Resources 
immediately 

For additional information, reference W 1-20. 
Coosufting Service*. 2-24, Employees Serving at 
Advisors or Censcrf.'ents to the Federal Government 

We do nol take corporate opportunities 
lor ourselves 

We ati have a duty to our Company lo advance its 
Interests when the opportunity to do so arises If 
we know of an opportunity that the Company may 
be interested m pursuin', we cannot personally or 
through a competing company take that opportunity 
for ourselves For erample. if we know of a business 
that wants lo rent equipment or vehicles that Mart: 
offers, we cannot establish a competing company to 
supply the equipment or vehicles or do so osrselves 
That is. employee* are prohibited from competing 
•nth Hertz 

We do not allow financial Investments to 
Improperly Influence our judgment 

When family member* or even very close personal 
friends have a significant financial Interest in any 
organization Ihot does (or Intends to do) business 
•nth our Company or is an competition with Hertz, 

It may create a potentiW for a conflict of interest 
or the appearance of such o conflict We mutt 
evoid mefcing decisions that might be influenced 
by sueh a relationship. Family member 1 include 
spouses, domestic partners, children, stepchildren, 
grendchlldren, perents. stepparents, grandparents, 
ublings. in lpwt and anyone living In your household 
end/or econonucoMy dependent upon you 


O. fries n having a af«w doy on the fob M a 
focal rente! facility. and decides to see who! 
kind of customer rtnlsl information she can 
access using tome names of celebrities and 
politicians no the news. Since no eno's around 
and she doesn't plan on doing anything wrfh 
the information. M's afrrghf for her to Art! 
took st ft, isn't it? 

A: No. We hove t responsibility to respect 

•nd protect ell of the information Ihot lo 
given te u* during the course of our business. 
Our customers, suppliers, fellow employee* 
■nd business partners trust us lo protect 
their 'information, and no mutt toko this trust 
seriously. Ines shouM not accost information 
unless the has ■ direct need for it to carry 
out her job duties. 


If you or a family member has a significant 
financed interest in such a bus-nets, you must 
disclose it In writing to your supervisor and to the 
Law Department prior te sterling any discussions 
involving that organization and our Company with 
respect to the proposed business transaction. 

We Use Our Company's Assets 
and Information Appropriately 

Wo hove oil worked very hard to acqulie our 
fecdiltes, vehicles, informelion. reputation and 
goodwill with our customers We owe 4 to 
oirtetves at well as our shorohotders to safeguard 
these assets against theft, damage, loss and 
misuse Wo also must ensure that our assets ore 
used appropriately and only for legitimate 
business purposes 

Internal communications os well at proprietary 
software programs are also assets that should bo 
protected Wo patent, copyright end trademark 
this intellectual property (IP) We also safeguard it 
through the proper use ef eur network and compiler 
systems end by keeping confidential information 
secure We else use our Company's confidential 
information-including marketing dele. financial 


results, operating date end information regarding 
potential. current or former employees end 
direclort-enly for business purposes Keep m mind, 
your obligation to protect this information continues 
oven after your employment ends 

For further informdtion. reference. Wl-113, 
Acquisition and Oiocioour* et Company Inform*!ron: 
Wl-41. Breaches oF Security; W 1-75, Protection a! 
Assets end Confidential Mete/ief* 

We Make Proper Use of 
Company Computer Systems 

Our Company provides the computer hardware, such 
es desktops, laptops and other equipment necessary 
for us to do our job* Those tools are Company 
property end should be used in connection with 
yoi« responsibilities os ■ Hertz employee While 
occasional use of Hertz technology systems for 
legtimate personal purposes (such as on emeu to e 
family member) it permitted, there are other uses 


Ihot ore not Meets reserves the right to monitor your 
use of Company technology to ensure that it is used 
■ n connection with legitimate business purposes 
Additional!y, we ace expected lo use the Inter net 
in on ethical manner, and not for recreational, 
unauthorized, illegal or immoral purposes, or 
te downloed any teiuwly tuggetlive or 
oiplidl material 

Also, take care when drafting emails, keeping in 
mind that electronic messages can be altered and 
forwarded without your content Exercise core 
whenever posting to btogt, social networking silos ee 
chot rooms Remember, your personal posit may bo 
attributed to Hertz. 

Foe further inlormotioiv reference Wl-94, 

Pub he Internet. I-MU end Electronic 
Communications Use: Wl-113. Acquisition 
end Discfosure of Company Information 
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We Comply with the Laws 
Governing Public Companies 


We Maintain Honest and 
Accurate Books and Records 

As • publicl v traded cone any, our shareholders r*ly 
on in to mwnlam accurate records and to Subnet full, 
toif, timely end understandable financial disclosures 
to relevant government agencies end regulatory 
bodies Every transaction that we record in our dally 
business contributes to the overall picture of Hertz's 
Finance* status, to d it crucial that <eo are eccurete 
in all of aw lodgers, reports, invoices and roceipts. 
We can entura utmost honesty in these records by 
following Company poboes and procedures. as well 
as the leas and regulations thot govern our fmanciol 
accounting and reporting. 

As important os it is to enter only accurate end 
truthful information into our records, it is just as 
important that we mmnlain these records properly. 
We do this by following our Record Retortion and 
Management Program, which addresses the length of 
timo we must keep certain types of records, as well 
as proper maintenance, disposal and 
destruction procedures 


From time to timo, we may be informed that our 
records ore necessary for an internal ar external 
audit, investigation, government inguiryar litigation 
If this happens, we must inform the Finance Business 
Partner and cooperate We mult never destroy, alter 
or attempt to conceal any records in our possession 
Interfering with an eudt. investigation, or litigation 
is eg* ns I Company pobcy and Ihe law. and can lead 
to serious consequences for the individuals involved 
end our Company 

For additional information reference WM1-21, 
External Financial Reporting Certification Process: 
Wl-ftl. Aud4 fhports end Corrective Actions; Wl-06. 
Record Retention and Management Program 

We Never Trade On 
Inside Information 

As Herts employees and directors, wa may 
occasionally ba aware of material, nonpublic 
Information about our Company or other publicly 
traded companies with which we do business 
Examples of such information include: 

• Development el o major new pro Aid or 
lino of business 


Of Sofia has access fo Company systems 
(hat control customer order in former ion. One 
morning her manager teds her to change 
customer rental dates in the system so the 
sales seem Mte they were made in March 
rather then April. This will increase March's 
sales results, which were toss then projected. 
Should she follow her manager's directions m 
thia cat#? 

A: No. Wa must always erter accurate 
order dates end may newer enter dishonest 
information into company records. 

Recording correct information is critical lo 
protecting the accuracy ol our Company's 
financial statements. Sofia should report 
her manager's improper instructions to the 
Finance Business Partner or Chief Financial 
Officer immediately. 


• Unannounced mergers or acquisitions; 

• Svgm heart changes in senior man eg ament; 

• Pending or threatened litigation: or 

• Nonpubbc financial results. 

This typo of information is "inside informal ion." or 
information that is not avadabla to Ihe public end 
would be valuable lo an investor m deciding whether 
to purchase or sell a company's securities (shares 
of ds stock) Information is considered public only 
after *t has been publicly disclosed and a reasonable 
amount of lima has pasted lor the information to be 
absorbed by the marketplace A "reasonable amount 
Of lime" is typically 48 hours. 

Using inside information to decido whether to buy 
or soil a stock is known as Insider tradng" end Is 
illegal It is also illegal la provide inside informal!on 
to (or ^tp“) others “including friends end family- 
so that they may benefrt financially If you have 
any question about whether the information you 
possess is material or nonpubbc. do not trade on 
that information, instead, seek guidance from the 
General Counsel The consequences for violating 
insider tradng laws are severe, end punishment 
may include fines and imprisonment, ec well os 
termination of employment 


O: Omar, who works in Her lx's Human 
Resources Department, has been asked by 
Ms manager to renew a report on the MR 
practices of e European ear ranfaf company 
(hal Warty is m the process of acgulnng. 
Omar learns from Ihe report that the sue 
end to re Non of fhe European company wi« 
give Hrrti a very strong advantage over 
competitors w the region. Tfce report also 
includes the future date that Warty plans to 
announce publicly the acguisition. Omar’s 
father owns Warty stock, and later that 
week at e family dinner he asks Omar if he 
shoufd seff or hold onto his Warty shares. 
Wow should Omar respond, knowing that the 
pending acquisition might strengthen Warty’s 
business? 

A; Omar should explain lo his fother 
that, as a Herts employee, he cannot give 
investment advice about our Company. Even 
though Omar would have good intontions 
telling his father lo hold onto his Horl* 
shares, it is unethical end INegal far Omar 
lo do to. or ever to reveal or act on meteriol. 
nonpubkc Information. 


For furthor information, roforanco Wl-112. Insider 
Trading Policy 

We Communicate 
with One Voice 

It ts crucial for us to communicate as one Herts. 
Contradictions and inconsistencies confuse the 
public and present e distorted picture of our 
Company and its goals Therefore, only designated 
spokespersons are authorised to speak on behalf of 
Harts, including through social madia If you receive 
an inquiry from a member of the media, rotor them 
to Ihe Pubbc Affwrs Department. Inquiries from 
analysis should bo referred to the Investor 
Relations Department. 

Far further Information, reference- Wl-113. 

Acquisition and Disclosure ol Company Information. 

W 11$. Renew end Approval el Advertising and 
Promotional Activities 

Jit 


Source: HERC HOLDINGS INC, 8-K, November 22, 2011 Powered by Morningstar® Document Research^ 

The information contained herein may not be copied, adapted or distributed and is not warranted to be accurate, complete or timely. The user assumes all risks for any damages or losses arising from any use of this information, 
except to the extent such damages or losses cannot be limited or excluded by applicable law. Past financial performance is no guarantee of future results. 






Case 2:19-cv-08927-ES-CLW Document 49-4 Filed 06/20/19 Page 17 of 21 PagelD: 527 


We Engage In Proper Business 
Practices and Protect the Environment 


We Comply with Global 
Anti-Corruption Laws 

Anti-corruption laws, including the US Foreign 
Corrupt Practice; Art and the UK Bribery Act el 
2010. prohibit I ho payment ol bribes around Iho 
world For (hit root on. It >* crucial that we do not 
of tar. authority. »■* or promise any form of bribe or 
kickback. particutarly to any gerernmeni officials 
"Government oHicials" include notional or loco* 
government employees, political candidates or even 
employees of government-owned businesses 

To bo clear, a "bribe" It anything of value-such as 
cash, favors or ontortamment-used to influence 
e person's judgment or conduct The UK Bribery 
Act also classifies as a bribe any 'fecailtetmg" or 
"grease" payment made to o government official (os 
opposed to a payment to a government agency) m 
exchange for o routine governmental service, like 
issuing a permit Hertz has a simple policy we do 
net bribe 

Me cannot ot tempt to bypass anti-corruption laws 
by hiring third parties le do something we ere net 
allowed to do ourselves. Remember, Hertz's agents 
end consultants ere held to the same rules as Hertz 
employees, officers end directors Our Company 
may bo liable for a bribe mode to a private party or 
government official by a third party on Hertz's behetf 

The eonseguences for notating anti-corruption 
laws are severe They include fines to the individual 
who makes the payment, as well as our Company 
Constguences may also indudo tail time for the 
individual making the bribe You shoufd e*so know 
that Horlz >$ prohibited from paying or reimbursing 
you for a fine imposed under anti-eorruption 


Department In addition, educational materials 
pertaining to anti-corruption laws art available on 
the Law Department's intranet site 

We Follow International 
Trade Laws 

Our operations span the globe, which means wa 
abide by the laws ot inlornational trade. Theta laws 
strictly regulate exports from the United Stales 
and. In soma casts, overseas. "Exports" occur 
when products, technologies, software or pitcat 
of technical information ere chapped to a person 
in another epuniry. Exports may also occur whan 
technology, technical information or software is 
provided in any way-mcludwig verbotly-lo o non- 
U.S. citizen locoted either in the United States or 
another country Erport regulation; determine 
whether o product or technology may be exported 
TNs depends on the nature of Iho Item, the country 
of decimation and the end use or end user In some 
cates, the U S government bans all trade In other 
instances. It reguires an export license. 
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We Do Not Participate 
In Unapproved Boycotts 
and Sanctions 

Under U S anil-boycott laws, we must not porticipete 
in or cooperate with any international boycott not 
approved by the U S gorernmenl A "boycott" 
occurs whan one parson, group or country refuses 
to do business with certain persons, groups or 
countries At Kerb, we follow U S anti boycott laws 
wherever we ere located In addition, our Company 
complies with all legal economic sanctions and 
trade embargoes imposed or approved by Ihe United 
States 

It you receive a request to participate in an illegal 
boycott, you have a lag* and ethical obligation to 
report it to the General Counsel You may not swnpty 
ignore such requests-thal course of action is not 
sufhoent and is often treated in Ihe some way as 
if you had agreed to it. Raguasts to participate In 


boycotts aro otton not obvious Such requests may 
bo writton or spoken. often appearing in bid or 
proposal materials from a country that supports 
Ihe boycott. For example, requests to identify Ihe 
religion or national origin of an employee, officer 
er director may be construed te be a boycott and 
should be reported to the Cenerel Counsel 

Like many international laws, U S anbboycott laws 
and similar laws put >n place by other countries 
can be compter It you have any questions about 
a boycott situation, you should consult the Law 
Department in Perk Ridge 

We Support Fair 
Employment Practices 

We strive te be a positive presence in the 
communities where we work We follow applicable 
labor laws and promote human rights wherever 
possible This means that we do not knowingly 



engage with suppliers or othor third parties that 
violate labor or human rights laws. 

For further information, reference 2-38, Fnv Labor 
Standards Act of 1938 (Wage and Hour Lie) 

We Protect Our Environment 

Merit it committed te minimising Ihe impact of 
osr operations on Ihe environment by employing 
sound an.ironmentef and susiainaMe pracbces We 
operate our locations consistent with applicable 
environmental and safety laws and regidafione. 
as we« as Company policies end procedures We 
show our respect for the environment by working lo 
minimise any enneonmental hazards We alto work 
to conserve and prated natural resources, and to 
manege our energy usage 

References WU-01. environmental Pdfiey 


O' Grace n an automotive technician working 
in an in-house Uyrtt maintenance facility. 
Lately she has noticed that soma of tier 
roworke/s have disposed of dirty engine oif 
by pouring it down a nearby storm dram. 
Crece knows this rs wrong, but it worried that 
if she says sometbmg to her manayar about 
the problem, her coworkers might s tart to act 
negatively towards her. Whet should she do? 

A: Grace mutt report whet hes happened, 
it you have a spill or raisese anywhere in 
North America, immediately contact the 
Company's spilt response contractor. CURA, 
at 800-579-2872. A representative will be 
available 24 hours a day. seven days a week. 
CURA wlb contact Ihe appropriate state 
agency end wldl arrange for a contractor 
to come on alia to take care of tho spill 
it la important that CURA be contacted 
immediately. Most states will as teat 
significant Tinea If they believe that (here 
•rat a delay in reporting. After contacting 
CURA. Grace mual notify the Environmental 
Department el 201 307-2547. 


We Engage In Ethlclal Political 
and Charitable Activity 

While we are encouraged lo become actively involved 
in the communities where we live end work, wo mutt 
do so elfecafly This means that we do not engage in 
community, volunteer, political or charitable activities 
in connection with Mortz't name or using Company 
resources, without the prior spprovol ot tho Corporate 
A flairs and Communications Oeportmenl You should 
net feel pressured or bo lod to bolieve that your 
position at Marti (or chance of future advancement) 
is related in any way to your support of charitable 
causes. 

Marts supports free and open elections in countries 
where this Is customary We ere encouraged lo 
give our personal time end funds lo support the 
candidates of our choice. Please note that we should 
eaercise good lodgment in our porticipetion In these 
types of ectivibes and naver make a personal political 
contribution for Ihe purpose of obtaining or reloming 
business, or securing some commercial advantage 
on behall of Mortz. Again, wo cannot use Company 
resources or Ihe Marti name for contribubons to or 
involvement in political activities without permission 
from the Corporate Affairs end Communications 
Department 

At times, we may be involved in lobbying. 

'Lobbying* covers many types of direct or indred 
communications with government officials Such 
communication is moont lo advocate end influence 
policies or actions, the award of business by 
a government* enlity or Ihe official acts of a 
government official. 

Before engaging in lobbying, you must obtain 
approval from Ihe Senior Vice President. Corporate 
Affairs and Communications 

References Wl-26. Charitable Contributions. 

WM 1-84, Lawyer. Lobbyist and Settlement Paymenti 
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Index of Hotline Numbers 


Acknowledgment and Certification 


United States, Puerto Rico 
and St. Thomas 

Telephone: 1-86*623-1479 

Onhne Mips Hum* compbance-heipline ccm/Marti isp 

Brazil 

Tolophono: MOO 962 1750 

Canada 

011 800 7233 22SS 

Japan 

010 800 7233 2255 


Republic of Ireland 

1 800 812 740 

Singapore 

.800 7233 2255 

Slovakia 

0800 004 996 

United Kingdom 

0800 9151571 

All other employees: 

00800 7233 2255 


By signing tote*. I odinowtedgo that I have received my copy of tha Marti Standards of Bun nasi Conduct (“Coda") 
I undantand that I am responsible ter knowing and tettemng lno penciotes and sfandards sat forth In our Coda 

I further acknowledge and agraa that tha Coda n intended lo provida a ganaral overview of Marti'* pebcies II doat 
nol necescwly rapratanl a* such policies and practical In a ft act at any particular lima. I certify that I will comply 
with tha Coda, written procedures, poficiat. practical, 'utet regulations or «rectivai issued by Marti 


I understand that I itvoUd contact any of tha appropriate rauucas luted In thli Coda If I have any Questions. or 
witness any behavior or utueben concerning Marti I alio undantand that I hare a responsibility lo report any 
violations of our Coda to an appropriate resource immediately 

Finally. I understand that ttoure to follow our Code may result *s dtoplnery action, up to and including teermnotien 
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EXHIBIT C 
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Agenda Item: 
Action Sought: 

Background: 


Attachments: 


Hertz Global Holdings, Inc. and The Hertz Corporation 
Joint Board of Directors Meeting 
November 12, 2009 

Adoption of a “Claw Back” Policy for Executive Compensation 

Approval of an Amendment to Hertz Global Holdings, Inc.’s 
(“ Hertz Holdings ”) Standards of Business Conduct to include a 
“claw back” policy 

The Sarbanes-Oxley Act of 2002 requires the CEO and CFO of 
public companies to return bonus compensation and other 
compensation from long-term awards received during a period 
covered by restatement due to fraud or wrongdoing. To date, the 
Boards of Directors (the “ Boards ”) of Hertz Holdings and The Hertz 
Corporation (individually, the “ Company ”) have only elected to 
enlarge upon that statutory scheme with respect to certain equity 
compensation (restricted stock units and performance stock units) 
paid to our executives. However, there is now a growing trend 
among Fortune 500 companies to adopt a comprehensive “claw 
back” policy. Current market data indicates that 65% of Fortune 
100 companies have a “claw back” policy compared with only 18% 
in 2006. 33% of the company's peers have a claw back policy. 

Management recommends that the Boards adopt a “claw back” policy 
for all annual incentive, long-term incentive, equity-based awards and 
other perfonnance-based compensation arrangements, effective January 
1,2010, that reflects the following key design aspects: 

Repayment obligation is triggered by an award of 
compensation based on achievement of financial results 
that were the subject of a restatement; 

The Compensation Committee of the Company (the 
“ Compensation Committee ”) must determine that the 
executive officer’s gross negligence, fraud or 
misconduct caused or contributed to the need for the 
restatement; 

Applies, on a prospective basis, to the CEO, all elected 
Vice Presidents and the Treasurer; 

Compensation Committee will retain discretion as to 
whether or not to enforce the “claw back”; and 

3-year time limit on payment recovery. 

Proposed Joint Board Resolutions 

Proposed Amendment to the Standards of Business Conduct -Hertz 
Procedure W 1-22 
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Hertz Global Holdings, Inc. and The Hertz Corporation 
Proposed Joint Board Resolutions 


WHEREAS, Hertz Global Holdings, Inc. (“ Hertz Holdings ”) or The Hertz Corporation 
(individually, the “ Company ”) sponsors and maintains certain annual 
incentive, equity-based awards and other performance-based compensation 
arrangements for the benefit of its executives; 

WHEREAS, the Board of Directors of each Company (the “ Board ”) has determined that 
it is in the best interests of each Company and its stockholders to adopt a 
policy that requires certain executive officers to repay or forfeit 
compensation where the payment, granting or vesting of such compensation 
is based on certain restated financial statements; and 


WHEREAS, the Board has determined that it is in the best interests of each Company 
and its stockholders to have the policy incorporated into the Hertz 
Holdings’ Standards of Business Conduct and that beginning on January 1, 
2010, all future award agreements or other documents setting forth the 
terms and conditions of any annual incentive, long-term incentive, equity- 
based award or other performance-based award granted to executive 
officers, adhere to and comply with such policy; 


NOW, THEREFORE, BE IT: 


RESOLVED, that effective as of January 1, 2010, the Hertz Holdings’ Standards of 
Business Conduct (the “ Standards of Business Conduct ”) be amended and 
restated to include the compensation recovery policy attached hereto as 
Exhibit A (the “ Compensation Recovery Policy ”); and, it is further 

RESOLVED, that the Senior Vice President, Chief Human Resource Officer and Senior 
Vice President, General Counsel and Secretary of Hertz Holdings may 
make other non-material amendments to the Standards of Business Conduct 
in order for the Compensation Recovery Policy to be properly incorporated 
into the Standards of Business Conduct; and, it is further 

RESOLVED, that the Senior Vice President, Chief Human Resource Officer, be, and she 
hereby is, authorized and instructed, in the name of and on behalf of each 
Company, to take or cause to be taken any and all actions that she deems 
necessary, appropriate and advisable to effectuate and carry out the 
purposes of the foregoing resolutions, including, but not limited to, securing 
the written agreement of each executive officer to such policy. 
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Exhibit A 

Compensation Recovery Policy 

The Boards of Directors of Hertz Global Holdings, Inc. and The Hertz Corporation 
(individually, the “ Company ”) have adopted a policy requiring its “executive officers” to 
return bonus compensation and other compensation from long-term awards received 
during a period covered by financial restatement due to fraud or wrongdoing (the 
“ Compensation Recovery Policy ”). Accordingly, effective with respect to any annual 
incentive, long-tenn incentive, equity-based award or other performance-based award 
granted by either Company on or after January 1, 2010: 

Any individual who is an “executive officer” of either Company at the time of 
grant or payment of any annual incentive, long-tenn incentive, equity-based award 
or other performance-based award (collectively, “ Covered Incentive 
Compensation”) shall repay or forfeit, as directed by the Compensation Committee 
of the Company (the “ Compensation Committee ”), to the extent permitted by law, 
any Covered Incentive Compensation received by him or her if: 

the payment, grant or vesting of such Covered Incentive Compensation was 
based on the achievement of financial results that were the subject of a 
restatement of the Company's financial statements, as filed with the 
Securities and Exchange Commission; 

the need for the restatement was identified within 3 years after the date of 
the first public issuance or filing of the financial results that were 
subsequently restated; 

the Compensation Committee determines in its sole discretion, exercised in 
good faith, that the executive officer's gross negligence, fraud or 
misconduct caused or contributed to the need for the restatement; and 

the Compensation Committee determines in its sole discretion that it is in 
the best interests of the Company and its stockholders for the executive 
officer to repay or forfeit all or any portion of the Covered Incentive 
Compensation. 

In addition, if the Compensation Committee determines that the Compensation 
Recovery Policy applies to an individual who was an “executive officer” of the 
Company at the time of grant or payment of such Covered Incentive Compensation, 
then in addition to the above provisions, the “executive officer” shall, as directed 
by the Compensation Committee, to the extent permitted by law: (i) forfeit any 
outstanding equity-based awards granted during the period following the 
publication of the financials that were subsequently restated; and (ii) repay the 
amount received upon the settlement, or any gains realized upon the exercise, of 
any equity-based awards or other awards. 
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The Company may, to the extent permitted by law, enforce an executive officer’s 
repayment obligation under this policy by reducing any amounts that may be owing 
from time-to-time by the Company or an affiliate to the executive officer, whether 
as wages, severance, vacation pay or in the form of any other benefit or for any 
other reason. 

The Compensation Committee shall have full and final authority to make all 
determinations under this Compensation Recovery Policy, including without 
limitation whether this Compensation Recovery Policy applies and if so, the 
amount and type of compensation to be repaid or forfeited by the executive officer. 
All determinations and decisions made by the Compensation Committee pursuant 
to the provisions of this Compensation Recovery Policy shall be final, conclusive 
and binding on all persons, including the Company, its affiliates, its stoc kh olders 
and employees. 

From and after January 1, 2010, each award agreement or other document setting forth the 
terms and conditions of any Covered Incentive Compensation granted to an executive 
officer shall include a provision incorporating the requirements of this Compensation 
Recovery Policy with respect to such award. The remedy specified in this policy shall not 
be exclusive and shall be in addition to every other right or remedy at law or in equity that 
may be available to the Company. 
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A MESSAGE 

FROM OUR CEO 


Dear colleagues, 

At Hertz, we’re committed to offering the best products and services to our custom¬ 
ers. It’s a goal we all share, and we take it very seriously. 

But that isn’t the only commitment we share. We also have a shared responsibility 
to act with integrity and make ethical decisions at all times. We do business the right 
way, every day, in all our locations. This isn’t just about following the law—it’s about 
doing the right thing. 

It’s not always easy to know how to handle every tricky situation we might run into. 
Fortunately, we can refer to our Standards of Business Conduct (or “Code”) when we 
need help. Our Code applies to Hertz’s employees, officers and directors. It lays out 
the principles that should guide all of our actions—integrity, respect and responsibil¬ 
ity—as well as information about the laws we need to follow. 

Our Code can’t anticipate every problem you might encounter. Fortunately, there are 
many other resources you can turn to with questions and concerns. You can find a 
list of these resources in the Asking for Help and Reporting Concerns section of the 
Code. As that section explains, you can always speak to your manager or make a 
report (anonymously where allowed by local law) to the Compliance Hotline. No one 
at Hertz will ever face retaliation for making a good faith report or asking a question. 

I truly believe that each and every person at Hertz adds to our business’ success 
and our culture of integrity. It’s up to all of us to do the right thing and to ask ques¬ 
tions if we’re unsure what to do. Remember: when it comes to ethics, you’re in the 
driver’s seat! 

Sincerely, 

Kathryn V. Marinello 

President and CEO 
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This isn’t just about 



following the law— 
it’s about doing the 
right thing. j 




■!;!■ DONLEN 

A Hertz Company 


The Hertz Standards of Business Conduct do not prohibit, limit or contradict employees’ legal rights, including the right to 
initiate or participate in governmental investigations. Employees can initiate an investigation or make reports or disclosures 
protected under federal law without notifying Hertz or receiving authorization from the Company. 


3 
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At The Hertz Corporation (“Hertz” or “our Company”), acting ethically is part of our DNA—it is who we are, and it is what our 
customers expect from us at every turn. In order to make good decisions, it is important that we have guidance to follow when 
we are unsure of the right way to act. Our Standards of Business Conduct (also known as our “Code”) serves as our guide, 
helping us understand common risks our Company faces and how we should respond to them. 

Our Code applies to all of us—employees, officers and directors. By following its principles, we are able to uphold the 
commitments we have made to our Company’s stakeholders, including each other, our customers, our investors, our business 
partners and the communities where we do business. 

The obligation to follow our Code does not end there, however. We expect the third parties we work with to follow similar 
principles, including our suppliers, agents, business partners, contractors and licensees or franchisees. This helps ensure 
Hertz’s continued success, excellence and integrity. 
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OUR CODE APPLIES ACROSS THE GLOBE 


Hertz’s business spans the globe, as does our commitment to acting ethically and fairly. Regardless of where we do business, 
we must uphold our Code’s principles, all Company policies and procedures and any laws and regulations that apply to our 
work. When local laws, regulations or practices are less restrictive than our Code, we must follow the guidance in our Code. 


ADDITIONAL EXPECTATIONS OF OUR MANAGERS 


Although our Code applies to each of us regardless of the work we do for Hertz, managers have additional responsibilities for 
demonstrating our Company’s values and upholding our commitment to ethics. Managers serve as leaders in our Company. 
Accordingly, they are expected to be role models for ethical conduct and integrity. This means that managers must: 

• Help maintain an ethical culture and foster a positive, open door work environment 

• Encourage employees to ask questions and raise concerns when something does not seem right 

• Address reports and questions appropriately, escalating them as needed 

• Complete training on the Code and our policies, as required 

• Keep an eye out for potential misconduct 

If you are a manager and need help handling an ethics or compliance question or concern, you can seek advice from any of 
the resources listed in Asking for Help and Reporting Concerns. 


ASKING FOR HELP AND REPORTING CONCERNS 


By reporting questions or concerns, you help Hertz maintain a strong ethical culture and ensure our Company’s business 
success. There are many resources you can contact if you have questions, but, as long as you are comfortable doing so, 
speaking with your manager or another manager you trust is likely the best place to start. Otherwise, you may contact: 

• The Compliance Department in Estero 

• The Law Department in Estero or Uxbridge 

• A Human Resources Business Partner 

• A Compliance Ambassador 

• Our Compliance Hotline 

Our Compliance Hotline is a third-party service that is available 24 hours a day, seven days a week. To find the phone number 
for the Compliance Hotline for your country, turn to the index of hotline numbers at the end of the Code or visit the Compliance 
website on the Hertz intranet. If you work in the United States or its territories, you can also submit a report online by visiting 
our EthicsPoint reporting site . Where allowed by local law, you may report anonymously—but please keep in mind that our 
Company is better able to investigate your concern if you disclose your identity. 


ABOUT OUR CODE 
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OUR COMPLIANCE AMBASSADOR PROGRAM 

Our Company strives to create an environment where everyone feels comfortable speaking up, particularly about workplace 
compliance and ethics concerns. To uphold this culture of openness and integrity, Hertz developed the Compliance Ambassador 
Program. Compliance Ambassadors provide an additional avenue of communication for questions and concerns, and they 
help employees better integrate compliance practices into Hertz’s business operations. 

Hertz’s Compliance Ambassadors are expected to promote a values-based culture of integrity and to encourage their fellow 
employees to disclose and discuss ethical dilemmas—including any conduct that seems inconsistent with Hertz’s policies, 
practices, values and standards—without fear of retaliation. Compliance Ambassadors will provide guidance to resolve conflicts 
or refer employees to the appropriate resource. 

The Compliance Ambassador Program is designed to supplement more formal channels for resolving compliance issues, not 
to replace them. If you don’t feel comfortable approaching a Compliance Ambassador, or if you feel you need more specific 
guidance, you can always contact another resource. 
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OUR COMMITMENT TO NON-RETALIATION 


Regardless of the resource you contact, Hertz takes all reports seriously and never tolerates retaliation for making a good faith 
report or participating in an investigation. Making a good faith report means that you provide all the information you have about 
the situation and that you believe your report is true—even if it might later turn out that you were mistaken. 

If you believe that you (or another employee) have suffered retaliation for making a good faith report, report the incident right 
away to any of the resources listed in Asking for Help and Reporting Concerns. Anyone who engages in retaliation based on 
a good faith report will be subject to disciplinary action, up to and including termination of employment. 

For more information, reference W1-122 Whistleblower Policy and W2-29 Employment and Equal Opportunity . 


INVESTIGATIONS AND DISCIPLINE 


As part of our commitment to acting honestly, ethically and fairly, Hertz is committed to investigating all reports of misconduct. 
When an investigation reveals that there has been a violation of our Code, the individuals involved will be subject to discipline, 
up to and including termination of employment. At Hertz, we have zero tolerance for acts of misconduct, and anyone who 
violates our Code may also be subject to legal action, depending on the situation. 


Ahmed recently spoke to Human Resources about some 
inappropriate jokes that his manager, Samir, was telling in the 
break room. Samir stopped telling the jokes, but he has also 
™ been treating Ahmed differently. Ahmed noticed that he isn’t 
being assigned interesting projects anymore, and Samir is much 
^ more critical of his work. At his latest performance review, Samir 
^ even told Ahmed that he might not be able to advance in the 
^ Company because he takes everything so seriously. Ahmed was 
shocked. What should he do? 


^ It’s possible Ahmed is experiencing retaliation 
yj because of his report—and this type of behavior is 
^ never tolerated at Hertz. He should speak to one 
^ of the resources listed in our Code about Samir’s 
c/> behavior. Hertz takes all reports of retaliation 
2 seriously. We can all feel comfortable reporting 
^ an issue that we believe may be a violation of our 
Code, Company policy or the law. 
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RESPECTING 

OTHERS 

IN THE 

WORKPLACE 


Our Company is built on a foundation of respect, where we value one another’s 
contributions and collaborate in a culture of openness and trust. In order to maintain 
this foundation, we all have a responsibility to treat each other respectfully in the 
workplace. Since Hertz’s employees come from a variety of different backgrounds— 
which gives us a competitive advantage—we must respect each other’s backgrounds, 
perspectives and experiences. This means maintaining a workplace that is inclusive 
and free from unlawful discrimination and harassment. 


Discrimination occurs when employment decisions are based on protected 
characteristics, instead of Company needs, job requirements and individual 
qualifications. 


THESE FACTORS CAN INCLUDE: 

• Race 

• Color 

• Religion 

• National origin 

• Sex (including pregnancy) 

• Age 

• Disability 

• Medical information 

• Sexual orientation 

• Gender identity 

• Genetic information 

• Marital or domestic partnership status 

• Veteran or military status 

• Any other characteristic protected by the laws or regulations in the locations where we operate 
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At Hertz, we are all judged on our abilities and qualifications, never our backgrounds or personal characteristics. This helps us 
build a workplace where everyone’s contributions and experience are valued equally. 

Like discrimination, harassment and bullying also have no place in our work environment. At Hertz, harassment is defined as 
conduct of a sexual nature or based on a protected characteristic that meets one or more of these criteria: 

• It serves as the basis for an employment decision 

• The inappropriate conduct must be tolerated as a term or condition of employment 

• It interferes unreasonably with an employee’s work performance 

• The conduct creates an intimidating, hostile or offensive working environment 

Harassment may take the form of words or physical acts, but also can include written materials, images and objects. Common 
examples of harassment include unwanted sexual advances and comments, threats of violence and offensive jokes or remarks. 
Bullying is repeated intimidating behavior, such as humiliating, insulting, intimidating or isolating others. Regardless of what 
form they take, harassment and bullying undermine our culture of openness and trust, and our Company won’t tolerate them. 

Discrimination, harassment and bullying are serious issues, and they can have a negative impact on our work environment. 
If you see or know about this type of behavior, report it immediately to any of the resources listed in Asking for Help and 
Reporting Concerns. You will not experience retaliation for making a report in good faith. 

For more information, see W2-29 Employment and Equal Opportunity . 


2 Claudia was recently hired as a Vehicle Services Attendant. ^ 

Because she grew up in a foreign country, she speaks with yj 

a bit of an accent. Her coworkers make jokes about the way ^ 
she speaks, sometimes even mocking her when they think 
c/> she can’t hear them. Claudia asked them to stop making c/> 

LU these jokes, but they told her she needs to lighten up. It’s 2 

^ starting to get on her nerves. What should she do? 

0 


Claudia should speak to her manager or another 
resource identified in the Asking for Help and 
Reporting Concerns section of this Code about 
this issue. Repeatedly making jokes about a 
coworker’s accent or manner of speaking doesn’t 
create a respectful workplace, and it may very 
well be unlawful harassment. 
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ENSURING WORKPLACE HEALTH AND SAFETY 


In order to perform to our fullest potential and produce outstanding results, we must have a safe work environment. This means 
that we must follow all applicable laws, regulations and Company policies and procedures related to workplace safety when 
we are performing our duties for Hertz. We should report unsafe conditions right away, so that they can be corrected promptly. 
Acts of violence, threats or horseplay are never acceptable in the workplace, and you should speak to your manager or Human 
Resources if you witness this type of behavior. If the situation involves an imminent threat to an employee or visitor, contact the 
local authorities first and then your location’s security office (if applicable) and your manager. 

Working under the influence of drugs or alcohol could also make our workplace unsafe for ourselves and others and make it 
difficult to perform our jobs to the best of our abilities. For this reason, our Company has a zero tolerance policy when it comes 
to possessing, distributing or conducting Company business or driving a Company vehicle while under the influence of drugs or 
alcohol. That includes illegal drugs as well as prescription drugs that could affect our ability to work safely. If you have concerns 
about how a prescription drug might be affecting your job performance, speak to your manager. 

For additional information about workplace safety, refer to W1-90 Hertz Safety Program, 1 -25 Occupational Safety and Act 
Requirements and W1-41 Breaches of Security, or talk to your manager. 






Case 2:19-cv-08927-ES-CLW Document 49-6 Filed 06/20/19 Page 16 of 39 PagelD: 552 

UPHOLDING FAIR WORKING CONDITIONS 


No matter what our job is at Hertz, we all deserve fair working conditions. If your job responsibilities impact employment 
practices for other employees, make sure that your actions are in line with all applicable labor laws. All Hertz employees must 
be fairly compensated for their work, with wages that meet or exceed local requirements. 

To maintain our Company’s culture of integrity, we also have a responsibility to uphold human rights and stand firmly against 
human trafficking and forced or coerced labor. We must each do our part to provide a safe and healthy workplace for everyone 
we work with. In all of our locations, we provide working conditions, wages, and benefits that meet or exceed applicable laws. 
In addition, Hertz follows all child labor laws and supports the elimination of unlawful child labor and exploitation. 

Further information can be found at 2-38. Hertz's Policy summarizing the general provisions of the Fair Labor Standards Act 
of 1938 (Wage and Hour Law J . 


PROTECTING EMPLOYEE PERSONAL INFORMATION 


For many of us, our job responsibilities provide us access to personal information about our coworkers. This may include date 
of birth, medical information, national identification number and home address. We must always safeguard this information, 
only using it for legitimate business purposes. Under no circumstances may we disclose this type of information to anyone who 
is not authorized to receive it or use employee personal information for our own gain or benefit. Doing so would be a breach of 
the trust we have in each other—and it would violate our commitment to ethics, integrity and respect. 

If you have access to employee personal information, make sure to follow all applicable laws, regulations and Company 
policies when handling it. If you have questions about the right way to use employee personal information, contact a resource 
identified in the Asking for Help and Reporting Concerns section of this Code. Additional information can also be found in W1- 
113 Acquisition and Disclosure of Company Information and 2-37 Personnel Records . 


2 Dave works in Human Resources, and he noticed 
that Ashley, his friend in another department, recently 
changed her marital status to “divorced” in the 
Company database and removed her husband from 
^ her insurance coverage. He figures that this must be 
a hard time for her, so he plans to approach her in the 
breakroom and ask her how she’s dealing with her 
divorce. Is that okay? 


^ No, it’s not okay. Dave just wants to be a good friend, 
LU but he has a responsibility to use this information only 
^ for business purposes. He’ll have to wait for Ashley to 
tell him about her divorce on her own. Even if we just 
^ want t° be helpful, we have a responsibility to keep 
^ information about fellow employees confidential, only 
using it for business purposes. 
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WITH OUR CUSTOMERS 


AND BUSINESS PARTNERS 
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FFERIN 



CUSTOMER SERVIC 


PARALLELE 


At Hertz, we strive to provide the best possible products and services to our customers. To accomplish this, we must always 
keep customers’ best interests in mind. This means that we should treat our customers the same way we want to be treated— 
professionally and with respect. When a customer raises an issue, we need to respond promptly and courteously, working to 
resolve the issue quickly or refer it to the right person in our Company. 

Likewise, our customers’ safety is also a paramount concern. To keep our customers safe, we must comply with all manufacturer 
recalls and regular maintenance schedules related to our vehicles. This means we complete any needed repairs according to 
a recall’s requirements and document them appropriately. Vehicles subject to recall may not be sold or rented unless the issue 
that prompted the recall has been addressed. Contact your manager if you have concerns about the safety of our vehicles and 
rental equipment or the quality of our services. 

Just as we are all expected to uphold these safety standards, we have similar expectations of our suppliers. If your work 
involves overseeing a supplier, it is your responsibility to make sure that they match our commitment to customer service and 
safety. If you have concerns about a supplier, speak to a manager or any other resource listed in Asking for Help and Reporting 
Concerns. 

For more information, see 7-55 Compliance with Manufacturer Recalls. 7-58 Handling Customer Complaints. E3-12 Customer 
Relations. AU1-98 Customer Relations . WH1-68 Customer Contacts Between OKC & Foreign Hertz Offices and NZ1-98 
Customer Services. 


2 l an ' s a Customer Service Representative dealing with 
a rude customer who is insisting on renting a specific 
“ make and model of car. Ian knows that several of those 
cars are available—including one that was just returned 
LU and hasn’t been cleaned yet. Ian decides to make the 
customer wait an extra half an hour, then gives her the 
dirty car as payback for her rudeness. Is this the right 
choice? 


CL Not at all. No matter how rude a customer is, we always 
LU want to provide the highest level of service to all of our 
customers. Ian should never have made this customer 
wait unnecessarily or given her a dirty car, regardless 
2 °f how rude he felt she was. If he needed help dealing 
^ with this demanding customer, Ian should have asked 
his manager for assistance. We owe it to all of our 
customers to be polite, helpful and professional. 
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DEALING FAIRLYWITH OTHERS 


Being a good corporate citizen means that we deal fairly, ethically and honestly with our customers, competitors and business 
partners. We must represent our products and services accurately, and we never make dishonest statements about pricing, 
availability or any other aspect of our business. This means that our marketing and sales materials must be accurate and clear, 
and follow all related Company policy requirements. When we differentiate our products and services from our competitors’, 
we must do so fairly, avoiding disparaging or untrue statements or misrepresentations. 

For those of us whose job responsibilities include gathering information about our competitors, we must take care to use only 
legal, honest means. It is never appropriate to conceal your identity as a Hertz employee to collect competitive information. 
Likewise, you should not force or coerce anyone else to disclose competitive information. This includes new Hertz employees 
who may have worked for a competitor in the past—we may not pressure them to reveal any confidential information about 
their previous employer. If you believe that information about a competitor has been inadvertently disclosed or improperly 
acquired, contact the Chief Compliance Officer, or the Law Department in Estero or Uxbridge. 

Additional information about this topic can be found in W1-15 Review and Approval of Advertising and Promotional Activities 
and W1-113 Acquisition and Disclosure of Company Information Procedure . 


FUELING OUR RELATIONSHIPS WITH OUR CUSTOMERS AND BUSINESS PARTNERS 
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PROTECTING 

THIRD PARTY 
INFORMATION 


During the course of our employment with Hertz, we are likely to have access to 
information provided to us by a third party, such as a customer or business partner. We 
have a responsibility to safeguard this information just as we would the Company’s. 
When our customers provide us with their personal information, we must protect it 
and use it appropriately for the purposes for which it was provided. We should never 
share this information with anyone who is not authorized to receive it or does not 
have a business reason to know it. 


Similarly, we must protect any information provided to us by a business partner and 
use it appropriately. This commitment to protecting third party information extends 
to third party intellectual property, including software, inventions and trademarks. 
Use this information only as allowed and in line with any third party contractual 
agreement that is in place. If you are not sure of the right way to handle third party 
information, speak to your manager or another resource. 

For more information, refer to W1-46 Privacy Policy. W1-75 Protection of Assets 
and Confidential Information and W1-113 Acquisition and Disclosure of Company 
Information. 
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WORKING 

WITH THE 
GOVERNMENT 


Part of Hertz’s business includes relationships with government 
customers. For those of us whose work involves government 
contracts, we must ensure that we follow all contractual 
provisions and all applicable rules and regulations. We must 
submit true and correct claims for payment, making sure to 
promptly report any suspected fraud or contractual violations. 
All of our communications with government customers must 
always contain complete, factual and accurate information. 
In addition, our records of transactions related to government 
contracts must be detailed and accurate, and we should retain 
these records in accordance with our record retention program. 


More information can be found in W1 -06 Record Retention and 
Management Program . 
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OF INTEREST 



LIC 



Acting with integrity is central to our Company’s values, which we are expected to uphold each day. We act with integrity when 
we first take into account the best interests of our Company. This includes avoiding situations that could lead to a conflict of 
interest, or even merely the appearance of one. A conflict of interest is a situation where our personal interests might interfere 
with our ability to make objective decisions on behalf of Hertz. Although it is impossible to describe every situation that could 
cause a conflict of interest, some of the most common types are discussed below. 

If you believe you may be involved in a conflict of interest—or even just a situation that could seem to be a conflict—contact 
our Law Department for advice right away. 


BUSINESS GIFTS 

Exchanging modest gifts helps us build strong business relationships with customers and other business partners. However, 
lavish or frequent gifts can lead to actual or perceived conflicts of interest. Our Company defines gifts as anything offered or 
exchanged between a Hertz employee, officer or director (as well as their spouses, parents and children) and a vendor, which 
includes business partners or individuals seeking to do business with Hertz. Common examples of gifts include: 

• Meals 

• Drinks 

• Entertainment 

• Recreational activities (such as use of a boat, golf course or vacation property) 

• Transportation 

• Discounts 

• Promotional items 

• Equipment 

• Any other item of value 

When giving or receiving gifts, remember that it is never acceptable to offer or accept cash, cash equivalents (such as gift 
cards) or illegal or offensive gifts. Keep the following guidelines in mind when giving or receiving business gifts: 

• Ensure the gift is for a legitimate business purpose 

• Do not offer or accept a gift with a value over $75 (or its equivalent) without prior written approval from 
our Chief Compliance Officer, General Counsel or a member of the Compliance Team within the Law 
Department 

• Make sure that the gift is allowed under the policies of the recipient’s organization 
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In addition, we must be certain to complete and submit a Gift Form (available on Hertz’s intranet) upon receipt of a gift from a 
vendor or potential vendor that has a value greater than $75 (or its equivalent). 

It’s important to remember that business gifts are a way to build relationships with people we work with—not a way to obtain 
business deals. If you believe that you have received a gift with the understanding that you will provide something in return, 
do not accept it, as it could be considered a bribe. Instead, report the situation to the Chief Compliance Officer, the General 
Counsel or a member of the Compliance Team within the Law Department. More information on bribery can be found in 
Avoiding Bribery and Corruption. 

It’s common to accept an invitation to a meal or entertainment event with a vendor or potential vendor in the course of doing 
business—but we must ensure that these business courtesies are always modest and appropriate. If you are invited to a meal 
or entertainment event, notify your manager before attending. To avoid any appearance of impropriety, we must pay our own 
share of any business meal if our share exceeds $75, and we should seek prior approval before attending any entertainment 
valued at over $75. 

When working with government officials on Hertz’s behalf, we need to follow more restrictive rules regarding business 
courtesies. Seek guidance before offering any gift to a government official, even if it is of nominal value. For more information 
about interacting with government officials, refer to the Avoiding Bribery and Corruption and Working with the Government 
sections of our Code, as well as our W1-125 Gift Policy and W1-120 Hertz Anti-Bribery Policy. 

For additional information on business gifts and entertainment, check our W1-125 Gift Policy. 7-50 Customer Loyalty Fund. 
E5-07 Managers Cash Fund and W1-10 Reimbursement of Business Expenses . You can also speak to any of the resources 
listed in this section. 


Anton is a Territory Sales Representative 
for Hertz, and his contact at a major 
client sent him a holiday gift basket that 
has a value of more than $75. Can he 
accept it? 


111 

£ 
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Anton needs to be careful. Any gift we accept from a current or 
prospective business partner needs to be modest—valued at no more 
than $75 —and appropriate. Anton should not accept the gift without 
getting prior written approval from the Chief Compliance Officer, the 
General Counsel or a member of the Compliance Team within the Law 
Department. Even if Anton gets approval, he will also need to complete 
a Gift Form. If Anton doesn’t get approval for the gift, he will have to 
return it. If returning the gift would be rude, Anton should contact the 
Chief Compliance Officer, the General Counsel or a member of the 
Compliance Team within the Law Department to discuss further. 
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OUTSIDE EMPLOYMENT 


As Hertz employees, our commitment to excellence and responsibility means that our first and foremost professional obligation 
must always be to our Company. We may hold outside employment that does not interfere with our duties for Hertz, so long as 
we do not work for a supplier, business partner or competitor. However, we should never use Hertz’s time or resources to do 
work for an outside job. If you have questions about whether your outside employment poses a conflict, please contact Human 
Resources for guidance right away. 

For additional information, see W-120 Consulting Services and 2-24 Employees Serving as Advisors or Consultants to the 
Federal Government . You can also speak to your manager if you have any concerns. 


WORKING WITH RELATIVES 


Conflicts of interest can also arise when relatives work together. Our Company defines relatives as anyone related to us by 
blood or marriage, such as: 

SUCH AS: 

• Spouses and domestic partners 

• Parents 

• Children or stepchildren 

• Siblings and similar in-law relationships 

• Aunts and uncles 

• Nieces and nephews 

• Anyone with a close personal relationship, even if they do not share the same household 

It is generally okay for relatives to work for Hertz, as long as they do not supervise each other or affect each other’s hiring 
process. However, some situations could lead to an actual or potential conflict of interest. Accordingly, relatives may not work 
for Hertz if: 

• The relationship would affect either person’s business judgement or compromise the confidentiality of Company 
information 

• One relative would be able to impact the other’s work performance or environment—or the performance or envi¬ 
ronment of a relative’s coworker 

If you believe you are experiencing a conflict of interest situation, disclose the situation to an individual identified in the Asking 
for Help and Reporting Concerns section of this Code. Our Company’s senior management team must follow more stringent 
rules about working with family. These guidelines are outlined in W2-18 Employment of Relatives . 


2 Miguel is a Branch Manager at a busy Hertz location. 
He thinks that his niece, Alejandra, would be a 
great addition to his team as a Customer Services 
^ Representative. He trusts himself not to show any 
c/> favoritism toward her, even though they are family. 
LU Can he hire Alejandra? 


O 


^ No. At Hertz, we may never supervise a family member 
yj or friend. Even if Miguel thinks he would be able to treat 
^ Alejandra like any other employee, their relationship could 
^ at least create the appearance of favoritism, which could 
t/> be detrimental to the workplace. To stay away from any 
2 possible conflict of interest, we should avoid this type of 
^ situation. 
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OUTSIDE 

FINANCIAL 

INTERESTS 


When we or our relatives hold a significant financial interest in a company that does business 
with Hertz (or intends to do business with Hertz), it can create a conflict of interest. We 
may find ourselves in a position to influence one company’s business decisions to benefit 
the other. Accordingly, we should not become involved in any business decision relating to 
a company in which we or our relatives hold a significant financial interest. In general, we 
should avoid investing in companies Hertz does business with. If you or a relative have a 
financial interest that could create a conflict, promptly disclose it in writing to your manager 
and the Law Department. Speak to the Law Department if you have questions. 
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CORPORATE 

OPPORTUNITIES 


As Hertz employees, we are obligated to put our Company’s interests ahead 
of our own in order to ensure that we continue to produce outstanding results. 
In the course of our work for Hertz, we may become aware of a business 
opportunity in which we are personally interested. However, we may not take 
advantage of the opportunity for ourselves until Hertz has evaluated it and 
decided not to pursue it. If you have questions, contact a resource listed in the 
Asking for Help and Reporting Concerns section of this Code. 
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COMPANY ASSETS 


Each day, we use a variety of Company assets to perform our job responsibilities and help Hertz remain an industry leader. 
These assets may vary depending on the work we do, but they generally include Company facilities, equipment, vehicles, 
supplies and funds. We must safeguard this property and use it only for the purposes for which it was provided. We have a 
responsibility to do our part to protect Company property from theft, damage, misuse or loss. 


2 Kamala works as a Lot Attendant, and it’s a slow time 
for her branch right now. Her car is in the shop for a 
few days getting repaired. Can Kamala borrow one 
of Hertz’s vehicles for free, as long as the Company 
^ wasn’t going to rent it to a customer? 

D 

O 


^ No, Kamala can’t borrow a Hertz vehicle, even if no one 
111 else was going to be using it. We need to use Company 
^ assets only for authorized purposes—never for personal 
^ benefit. If you are ever unsure about the right way to use 
2 Hertz property, check with your manager before taking 
^ action. 


Many of us also use Hertz’s information technology systems to complete our work. These commonly include computer hardware 
and software, electronic information resources and related network systems. We must use these assets wisely and follow all 
guidance related to network security protocols. This includes proper password security and understanding how to recognize 
phishing and other malicious attacks on our network. In general, we should use the Company’s information technology systems 
only for business purposes. Limited personal use of these systems is permitted, so long as the use is ethical and in line with our 
Company’s policies. However, we should always remember that voicemails, emails and files stored or transmitted using our 
information technology systems belong to Hertz. Our Company reserves the right to monitor, access and disclose information 
contained on these systems, in accordance with local law. Therefore, you should not have any expectation of privacy when 
using them. 

Additional information can be found in W1-94 Public Internet. E-Mail and Electronic Communications Use and W1 -113 Acquisi¬ 
tion and Disclosure of Company Information . 


2 H'ta has trouble remembering all of her passwords 
for our network systems, so she writes them on 
"■ a sticky note next to her keyboard. She doesn’t 
work with any customers, and she figures that 
^ the only people who will see her passwords are 
^ other Hertz employees, so there’s no harm. Is 
she right? 


^ Rita needs to think again. Not all Hertz employees have 
LU access to the same information; depending on her job 
^ responsibilities, Rita’s passwords could give someone access 
to sensitive or confidential Company information. Rita should 
2 choose passwords that are more memorable or come up 
^ with a more secure way to store her passwords. We should 
never share our passwords for Hertz’s computers or network 
systems with anyone else. 
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COMPANY INFORMATION 


One of our Company’s most prized assets is its information that is generally not available to the public. At Hertz this is known 
as Company Information and includes confidential and proprietary information, as well as Inventions, such as creations, 
inventions, ideas, designs, copyrightable materials, trademarks and other technology and rights (and any related improvements 
or modifications), whether or not subject to patent or copyright protection. This information sets us apart from our competitors, 
and it is key to our Company’s success. As such, we are expected to exercise care when handling Company Information. 
Do not disclose it to non-employees or outside organizations unless there is a confidentiality agreement in place or the 
recipient is required to keep the information confidential. Never use Company Information for personal benefit. Even after your 
employment with Hertz ends, you must still keep this information confidential. 

Additional information can be found in W1-113 Acquisition and Disclosure of Company Information. W1-41 Breaches of 
Security and W1-75 Protection of Assets and Confidential Materials . 


SOCIAL MEDIA 


We also must protect all Company information and avoid revealing details about our work and our Company in social media 
posts or other online activity. While Hertz does not limit our personal use of social media, it is important that we each use 
our best judgment while online. When posting your personal opinions online, be sure to state that you do not represent our 
Company. To avoid confusion, only authorized individuals may speak on our Company’s behalf through social media channels. 

Additional information can be found in W1-16 Social Media Policy. W1-94 Public Internet. E-Mail and Electronic Communications 
Use and W1-113 Acquisition and Disclosure of Company information . You may also speak to your manager with questions 
and concerns. 
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KEEPING ACCURATE BOOKS AND RECORDS 


No matter what job we do for Hertz, we all create corporate records in connection with our work. These records include 
expense reports, time records and ledgers. Many times, information from these records is used to create our Company’s 
financial disclosures. Because our Company and our investors rely on our records to make good financial decisions, we must 
always be certain that the records we create are complete, accurate and truthful. 

Those of us who work on Hertz’s financial disclosures hold special responsibilities. We must ensure that our Company’s 
disclosures are full, fair, timely and understandable. When creating our Company’s financial disclosures, we should always 
follow all related policies and procedures, as well as all related generally accepted accounting principles. 

Just as we have to be forthright when creating Company records, we also need to make sure we follow our Company’s policies 
and procedures when it comes to maintaining these records. Be sure to retain records for the period of time outlined in our 
Record Retention and Management Program, destroying or deleting them appropriately when that period has ended. 

At times, you may receive a litigation hold notice, notifying you that some of your records may be relevant to an investigation, 
audit or litigation. You must always follow the guidance contained in the notice—never destroy, hide or conceal any records 
that are subject to the hold. If you receive a request for records from someone outside of Hertz, contact the Law Department 
in Estero or Uxbridge before responding. 

For additional information about records management, speak to your manager or a member of the Law Department. You can 
also refer to WH1-21 External Financial Reporting Certification Process. W1 -83 Audit Reports and Corrective Actions and W1- 
06 Record Retention and Management Program . 


2 Hannah, an Accountant at Hertz, is working on 
the Company’s financial statements. Hertz was 
recently named in a lawsuit along with some 
^ other car rental companies. Hannah’s manager 
t/> told her to add a large litigation reserve to Hertz’s 
LU financial statement. Hannah thinks that it will 
make the Company look bad, so she notes a 
smaller reserve on the statement. Is that okay? 


^ No, it’s not okay. Hannah should record the litigation 
111 reserve as her manager instructed her to. We need to 
^ make sure that the Company’s books are completely 
^ accurate and truthful. If you have any questions about 
c/> how to record an item in Hertz’s books, speak to your 
2 manager or another resource listed in the Asking for 
^ Help and Reporting Concerns section of our Code. 
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AVOIDING INSIDER TRADING 


During the course of our employment with Hertz, we may become aware of material non-public (or inside) information about 
our Company or another company. Information is considered material if a reasonable investor would likely consider it important 
when deciding to buy, sell or hold a company’s stock. This information can be positive or negative, and commonly includes: 

• Financial results, forecasts and plans 

• Major personnel or management changes 

• Significant lawsuits, disputes or government investigations 

• New products, services or processes 

• Possible acquisitions, dispositions, joint ventures and other major transactions 

• The gain or loss of a significant customer or supplier 

Information is generally considered non-public until it is publicly disclosed and a sufficient amount of time has passed for it to 
be absorbed by the marketplace—typically two full business days. 

Our policies and the law prohibit us from trading a company’s stock while we possess inside information about that company. 
It is also prohibited to “tip” inside information to family or friends, or even to coworkers who do not have a business need to 
know it. Doing so is a violation of insider trading laws and our Company’s policies and could have serious consequences, even 
if we do not make a trade ourselves. 

For more information, see W1-112 Insider Trading Policy . 


Dominic, who manages a Hertz branch, has recently 
learned through his position that a very popular model 
of car is going to be recalled because of a major safety 
flaw. The manufacturer has not released this information to 
the public yet. Dominic knows that this will probably drive 
down the price of the car manufacturer’s stock—and he 
also knows that his sister owns stock in that car company. 
Should he tell his sister about the recall, so she can make 
an informed decision about whether to sell the stock? 


No, Dominic can’t share this information with his sister, 
yj Because the recall hasn’t been widely announced yet, 
this qualifies as inside information, which Dominic has a 
responsibility to keep confidential. Even though he wants 
c/> to help his sister, he must keep what he knows about the 
2 recall to himself. If you’re not sure about the right way to 
handle inside information, don’t guess—speak to someone 
identified in the Asking for Help and Reporting Concerns 
section of this Code. 
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WITH INTEGRITY 


In the marketplace, we want to demonstrate excellence and win customers by being the best in our industry. While we strive 
to compete vigorously everywhere we do business, we must always abide by the competition laws that apply to our activities. 
Competition laws protect consumers by ensuring a fair marketplace that is free from restraints of trade. While these laws are 
complex, we can rely on a few general principles to guide our actions. We must refrain from entering into any agreement 
(formal or informal) with an actual or potential competitor or supplier that could improperly restrain trade, raise prices or reduce 
quality, innovation or consumer purchase options. 

Discussing anti-competitive topics could have serious consequences. When speaking with competitors, suppliers or other 
business partners, do not discuss: 

• Prices and price fixing 

• Bid rigging 

• Dividing or allocating markets, territories or customers 

• Boycotting suppliers or customers 

• Limits on products (vehicle fleet availability) 

• Strategic, commercial or marketing information 

Remember that it is unlawful to suggest anti-competitive activities—even if no action is taken as a result. At Hertz, our policy 
is to avoid any appearance of an agreement to restrain trade, as merely the perception of anti-competitive behavior could 
damage our reputation for integrity and fair business practices. In particular, we need to be especially careful when attending 
trade association events or other events with competitors, where the possibility for anti-competitive conversations is particularly 
high. 

Competition laws keep the marketplace strong and innovative, leading to better products and services for our customers and 
communities. We have a responsibility to follow the letter and spirit of these laws. If you have questions about the right way 
to interact with our competitors, suppliers and business partners, speak to an individual identified in the Asking for Help and 
Reporting Concerns section of this Code. 


z 

o 

H 

t/> 

Lil 

D 
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Stefan, a Hertz executive, is speaking with representatives from 
several other vehicle rental companies at a trade show. They 
all agree that small cars are much more popular rentals than 
they used to be. Marisol, a representative from Hertz’s largest 
competitor, asks, “Why don’t we all raise our rates on small 
cars? We’d all make more money.” No one says anything, but a 
few other representatives nod in agreement. Should Stefan tell 
anyone about this conversation? 


^ Yes, Stefan should report this situation immediately 
LU to the Chief Compliance Officer or the Law 
^ Department in Estero or Uxbridge. Even if no 
^ one took any action based on what was said, just 
52 discussing anti-competitive topics may be against 
™ the law. To be sure that there is no appearance 
of anti-competitive behavior, report any such 
conversation as soon as possible. 
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AVOIDING BRIBERY AND CORRUPTION 


We keep our communities strong by doing business without bribery and corruption—it’s a responsibility we take seriously 
everywhere we operate. Many countries have laws that forbid these types of unethical business practices, including the U.S. 
Foreign Corrupt Practices Act, the U.K. Bribery Act, the Brazilian Clean Companies Act and the laws set by the French Anti- 
Corruption Agency. In order to comply with these laws and uphold our commitment to integrity, we may not offer, attempt to 
offer, authorize or promise any sort of bribe or kickback in order to obtain or retain an improper business advantage. A bribe is 
anything of value—including money, gifts, favors or entertainment—that could influence someone to award business or give 
any sort of improper advantage. A kickback is the return of a sum already paid (or due to be paid) as a reward for making or 
fostering business arrangements. 

In all of our business dealings, we must avoid engaging in bribery and corruption, in order to uphold our commitment to 
integrity. However, we need to exercise particular caution when interacting with foreign government officials, such as: 

* Anyone employed by or acting on behalf of a government or its departments, agencies or divisions 

* Representatives of certain public international organizations 

• Members of a royal family 

• Individuals who work for state-owned enterprises, such as public universities, hospitals, utility companies or 
housing authorities 
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Offering a bribe to a government official can have very serious legal consequences for Hertz, and it could damage our 
reputation around the world. We have a responsibility to do business ethically, and that means never engaging in bribery or 
corruption. 

In addition, we need to be cautious of facilitating payments. A facilitating payment is a payment to a government official, 
usually made in cash, in exchange for a routine government service—for example, setting up utility services. These 
payments may be customary in some countries where we do business, but they are considered to be bribes under the U.K. 
Bribery Act and the Brazilian Clean Companies Act. If you encounter a situation that you believe may require a facilitating 
payment you must immediately notify the Chief Compliance Officer and General Counsel in writing. You must not make any 
such payment without advance written approval from the Chief Compliance Officer or the General Counsel. 

The consequences for violating bribery and corruption laws are severe, both for the individuals involved and for our Company. 
If you have been asked for a bribe, report the situation right away to the Chief Compliance Officer or the Law Department in 
Estero or Uxbridge. Remember that it’s not just Hertz employees who must uphold our commitment to integrity—our 
business partners must also steer clear of bribery and unethical behavior. 

Additional information can be found in W1-120 Hertz Anti-Bribery Policy. 


Yong is opening a new Hertz branch in a rural area, and No, it’s not the right thing at all. We must never 


111 offer anything of value—including a job—to 
^ foreign officials or members of their family. 

At Hertz, we want to do business legally and 
y ethically, and that means avoiding bribes and 


Q he needs to obtain a number of utility and zoning permits. 

“ He knows it’s against Hertz’s policy to offer a bribe to 
obtain the permits, but he needs them right away or the 
^ opening of the branch will be delayed. He figures it might 
^ be a good idea to offer jobs to family members of the ^ even the appearance of impropriety. 
Qj local government officials in charge of issuing permits, 
in order to help speed things along. Is this the right thing 
to do? 
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FOLLOWING 

INTERNATIONAL 

TRADE LAWS 


We also owe it to our communities to follow all international trade laws 
that apply to us. These laws regulate the import and export of products, 
technologies, software and technical information to or from countries that 
are subject to trade controls. Export and import activity can take place in any 
location, and it can be either intangible (such as through email, discussions 
or presentations) or tangible (such as through the mail or by handing an item 
to someone). 


If your work for Hertz involves import or export activities, you must know and 
follow the laws and regulations that apply to you. Do not ask a third party to 
export items to or import items from anyone we cannot trade with ourselves. 
Just as we are unable to trade with ineligible persons, entities or countries, 
we may not ask a third party to take part in this activity on our behalf. 


Taking part in import or export activity without the appropriate government 
approvals can lead to the loss of our Company’s import and export privileges, 
as well as civil and criminal penalties for the individuals involved and for 
Hertz. For guidance on export controls, please contact the Chief Compliance 
Officer or the Law Department in Estero or Uxbridge. 
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BOYCOTTS 


In addition, we must follow U.S. anti-boycott laws that prohibit us from participating in unsanctioned boycotts. In a boycott, one 
person, group or country refuses to do business with certain people or countries. Requests to participate in a boycott may be 
difficult to identify. They may be spoken or written, and they are often found in proposals originating from countries that support 
the boycott. 

Because violations of U.S. anti-boycott laws are serious and can lead to civil and criminal penalties, you must report any 
suspected request to participate in an illegal boycott to our Chief Compliance Officer or our General Counsel. It is not enough 
to simply ignore or refuse the request, as even this may be treated as a violation of anti-boycott laws. If you have additional 
questions, seek guidance from the Chief Compliance Officer or Law Department. 


GETTING INVOLVED AND GIVING BACK 


Hertz encourages each of us to volunteer our time for political or charitable causes that appeal to us. However, this activity 
must be done on our own time, using our own resources. When we volunteer for these causes, we may not use the Hertz 
name unless we have prior approval from our Communications Department. At times, our Company may choose to support a 
charitable cause. We are never required to participate in any Company-supported volunteer activity—and our participation (or 
non-participation) will not affect our position at Hertz in any way. 

At times our Company may be involved in lobbying activities to advocate for or influence government policies or actions. Any 
lobbying activity must be pre-approved by the Vice President of Government Relations or the Law Department. 

More information can be found in W1-26 Charitable Contributions and WH 1-84 Lawyer, Lobbyist and Settlement Payments . 


SPEAKING ABOUT OUR COMPANY 


When communicating about our Company, it is important that we speak with one voice. For this reason, only designated 
employees may speak on Hertz’s behalf. If you are contacted by the media for information about Hertz, do not respond. 
Instead, refer the request to the Communications Department. If the request is from an analyst, refer it to the Investor Relations 
Department. 

For more information, see W1 -113 Acquisition and Disclosure of Company Information and W1-15 Review and Approval of 
Advertising and Promotional Activities . 
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LOOKING OUT FOR THE ENVIRONMENT 


At Hertz, we know that our communities aren’t just made up of the people who live there—the local environment also plays 
a key role in defining the places where we do business. Our Company is committed to upholding sound environmental and 
sustainability practices, and minimizing our environmental impact on our communities. We can do our part by making sure our 
work complies with all national and local environmental laws and regulations, and by striving to protect the natural resources 
we use in connection with our work. If you have a concern about the effect our business practices have on the environment, 
contact the Director of Environmental Programs, Facilities and Construction Department (North America locations), Head of 
Environment, Health and Safety or the Director of Facilities and Construction (European locations) or the Director of Operations 
and respective State/Regional Managers (Australia, New Zealand, Brazil and China locations). 

For more information, refer to our W11-01 Environmental Policy. 


ANTI-MONEY LAUNDERING 


It is critical that we prevent our systems from being used for illegal activities such as money laundering. Money laundering is 
a crime in which the proceeds of criminal activity are moved through a series of financial transactions designed to disguise 
the true source of funds. Governments and law enforcement officials around world are highly focused on stopping this type 
of criminal activity. Therefore, it is imperative that we watch for signs of this type of activity and report them immediately. If 
you suspect that a Hertz service or product is being used to launder funds, you are legally obligated to report the matter to 
your manager or another source identified in the Asking for Help and Reporting Concerns section of this Code. 
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INDEX OF 

HOTLINE 

NUMBERS 


UNITED STATES, PUERTO RICO AND ST. THOMAS 

TELEPHONE: 1-866-623-1479 
WWW.HERTZ.ETHICSPOINT.COM 


BRAZIL 

TELEPHONE:' 0800 892 1750 


CANADA 

1 877 599 8073 


JAPAN 

010 800-7233 2255 


REPUBLIC OF IRELAND 

1 800 812 740 


SINGAPORE 

+800 7233 225 


SLO^lKlA 

0800 004 996 


UNITED KINGDOM 

0800 915 1571 


ALL OTHER EMPLOYEES 

00800 7233 2255 

www.safecall.co.uk 
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GRANTED 


IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE 


SCOTT SIDER, 


Plaintiff, 


v. 


HERTZ GLOBAL HOLDINGS, INC., 


Defendant. 


J. JEFFREY ZIMMERMAN, 


Plaintiff, 


v. 


HERTZ GLOBAL HOLDINGS, INC., 


Defendant. 


ELYSE DOUGLAS, 


Plaintiff, 


v. 


HERTZ GLOBAL HOLDINGS, INC., 


Defendant. 


C.A. No. 2019-0237-KSJM 


C.A. No. 2019-0240-KSJM 


C.A. No. 2019-0243-KSJM 


: 577 
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) 

MARK P. FRISSORA, ) 

) 

Plaintiff, ) 

l C.A. No. 2019-0246-KSJM 
v. ) 

) 

HERTZ GLOBAL HOLDINGS, INC., ) 

) 

Defendant. ) 

) 


[PROPOSED] ORDER 
GRANTING PLAINTIFFS’ 

MOTION FOR PARTIAL SUMMARY JUDGMENT 

WHEREAS, on March 28 and 29, 2019, plaintiffs Elyse Douglas, 

Mark P. Frissora, Scott Sider, and J. Jeffrey Zimmerman (collectively the 

“Plaintiffs”) each filed verified complaints against Hertz Global Holdings, Inc. 

(“Hertz”) (the “Verified Complaints”) seeking advancement of attorneys’ fees and 

expenses incurred (1) in response to separate letters to each Plaintiff from Hertz on 

February 13, 2019, seeking to claw back certain compensation paid to them while 

officers of Hertz (the “Clawback Proceeding”), (2) in response to Hertz’s 

commencement of two lawsuits captioned The Hertz Corporation and Hertz 

Global Holdings, Inc. v. Mark Frissora, Elyse Douglas, and John Jeffrey 

Zimmerman, in the U.S. District Court for the District of New Jersey, Case 

Number 2:19-cv-08927 (the “District Court Action”) and The Hertz Corporation 

and Hertz Global Holdings, Inc. v. Scott Sider, in Lee County Circuit Court, 


-2- 
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Florida, Case Number 19-CA-001808 (the “Florida Action”); and (3) in 
prosecuting this action; 

WHEREAS, on April 18, 2019, Plaintiffs filed a Motion for Partial 
Summary Judgment (the “Motion”); and 

WHEREAS, on May 14, 2019, following the completion of briefing, 
the Court held oral argument on Plaintiffs’ Motion. 

NOW, THEREFORE it is HEREBY ORDERED, this _ day of 
_, 2019, as follows: 

1. For the reasons stated on the record during the hearing held on 
May 14, 2019, Plaintiffs’ Motion is GRANTED. 

2. Plaintiffs are entitled to advancement of the attorneys’ fees and 
other expenses reasonably incurred in connection with defending against (a) the 
Clawback Proceeding, (b) all claims in the District Court Action, and (c) all claims 
in the Florida Court Action (collectively, the “Covered Claims”). 

3. Plaintiffs are further entitled to the attorneys’ fees and expenses 
reasonably incurred in preparing and prosecuting this action (the “Fees for Fees 
Claim”). 

4. For all amounts for which advancement of the Covered Claims 
is sought in accordance with Paragraph 2 or for which payment of the Fees for 
Fees Claim is sought in accordance with Paragraph 3, Plaintiffs shall submit: 


-3- 
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a. A true and accurate copy of the invoice addressed and sent to 
the applicable Plaintiff, identifying the fees and expenses for 
which advancement or payment is requested. Each invoice 
shall provide for each time entry the date, timekeeper, billing 
rate, task description, time incurred, and amount charged. Each 
invoice shall identify for each expense the date of the charge, its 
nature, and the amount incurred; 

b. A certification signed by a senior Delaware attorney 
representing Plaintiffs that (i) he/she personally reviewed the 
invoice, (ii) each time entry and expense falls within the scope 
of Plaintiffs’ advancement rights for the Covered Claims or 
payment rights for the Fees for Fees Claim, as the case may be, 
(iii) in his/her professional judgment, the fees and expenses 
charged are reasonable in light of the factors listed in Rule 
1.5(a) of the Delaware Lawyers’ Rules of Professional 
Conduct, (iv) the services rendered were thought to be prudent 
and appropriate in his/her professional judgment, and (v) the 
amounts billed are in accordance with the terms of 
representation agreed to by the applicable Plaintiff; and 
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c. Each invoice shall be paid to the applicable Plaintiff or his or 
her law firm within 30 calendar days of submission unless 
objected to pursuant to the procedures set forth in this Order. 
Each Plaintiff shall indicate to Defendant whether Defendant 
should remit payment to each Plaintiff, or to each Plaintiffs 
counsel directly. 

5. Any objection to a demand for advancement made pursuant to 
this Order must be raised no later than 10 calendar days after Defendant receives 
the demand. Any portion of a demand not objected to must be paid in full no later 
than 30 calendar days after the demand was submitted pursuant to this Order. Any 
disputed amounts not paid within 30 days after the demand was submitted will 
accrue interest at the Delaware legal rate of interest compounded monthly, from 30 
days after receipt of the applicable demand. 

6. For all amounts Plaintiffs previously submitted to Defendant 
for advancement, such invoices shall be resubmitted in the form and manner 
required by this Order no later than 5 business days after the date of this Order. 
Defendant shall respond with any objection to the payment of such amount within 
5 business days. Hertz shall pay all amounts it does not object to within 5 business 
days consistent with paragraph 8 of this Order. All previously submitted amounts 
will begin to accrue interest at the Delaware legal rate of interest from 30 days 
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after such amount was initially submitted until payment by Hertz, and Plaintiffs 
shall provide Hertz with the calculation of the interest owed as of the due date for 
payment set forth in this paragraph. For the avoidance of doubt, nothing in this 
paragraph relieves Hertz of its obligation to pay all interest due as of the date of 
payment. 

7. To the extent there are any objections to a demand for 
advancement pursuant to this Order, a senior Delaware lawyer for Defendant shall 
set forth the basis for such objection to the demand in a written response. The 
written response shall identify each specific time entry or expense to which 
Defendant objects and explain the nature of the objection. A senior Delaware 
lawyer for Defendant shall certify that (i) he/she personally reviewed the demand 
and (ii) in his/her professional judgment, the disputed fees and expenses are not 
reasonable or otherwise fall outside the scope of the advancement right. The 
response shall cite any legal authority on which Defendant relies. Any objection 
not included in the response is deemed waived. 

8. If Defendant disputes more than 50% of the amount sought in 
any demand. Defendant shall pay 50% of the amount sought and Plaintiff shall 
hold the amount exceeding the undisputed amount (not to exceed 50% of the 
amount sought) in an escrow account pending resolution of the dispute regarding 
such portion. 
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9. Within 10 calendar days of receiving objections submitted in 
compliance with Paragraph 7 of this Order, a senior Delaware lawyer for Plaintiffs 
will reply to the response in writing and provide supporting information and legal 
authority. 

10. Within 5 calendar days of Defendant’s receipt of Plaintiffs’ 
reply, senior Delaware lawyers representing each party will meet in person or by 
phone and confer regarding any disputed amounts. Any additional agreed-upon 
amount that results from the meet-and-confer session will be paid with the next 
month’s payment of undisputed amounts. 

11. Not more frequently than quarterly, Plaintiffs may file an 
application pursuant to Court of Chancery Rule 88 seeking a ruling on the disputed 
amounts. Briefing shall consist of a motion, an opposition filed within fifteen days 
of the motion, and a reply filed within ten days of the opposition. The Parties shall 
not raise any new arguments not previously raised with the other side in the 
applicable demand, response, reply, or meet-and-confer. The Parties shall only cite 
authorities identified in writing in the applicable demand, response, or reply. The 
Court will determine if a hearing is warranted. 

12. If the Court grants an application in whole or in part, then pre¬ 
judgment interest will be due at the Delaware legal rate of interest, compounded 
monthly, from 30 days after the receipt of the applicable demand. In addition, in 
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parallel with the next demand. Plaintiffs may demand reimbursement for the fees 
and expenses incurred in connection with the granted application, proportionate to 
the success achieved. The Parties shall address any such reimbursement demand in 
the same manner as a demand made under Paragraph 4 of this Order. In connection 
with a successful application, Plaintiffs shall be entitled to reimbursement of fees 
and expenses incurred for time spent preparing invoices and demands, addressing 
responses, or conferring regarding demands made. 


Vice Chancellor McCormick 
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UNITED STATES DISTRICT COURT 
DISTRICT OF NEW JERSEY 


THE HERTZ CORPORATION and HERTZ 
GLOBAL HOLDINGS, INC., 

Plaintiffs, 

v. 

MARK FRISSORA, ELYSE DOUGLAS, and 
JOHN JEFFREY ZIMMERMAN, 

Defendants. 


Civil Action No. 2:19-CV-08927 


[PROPOSED] ORDER GRANTING 
DEFENDANT ELYSE DOUGLAS’ 
MOTION TO DISMISS PLAINTIFFS’ 
COMPLAINT 


THIS MATTER having come before the Court on the motion of Defendant Elyse Douglas 
pursuant to Federal Rules of Civil Procedure 12(b)(6) and 9(g) for an Order granting Defendant 
Elyse Douglas’ Motion to Dismiss Plaintiffs’ Complaint, and the Court having read and considered 
the submission of the parties and the pleadings in this matter, and having heard oral argument, and 
for good cause shown; 


IT IS on this 


day of 


, 2019 
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ORDERED that Defendant Elyse Douglas’ Motion to Dismiss Plaintiffs’ Complaint is 
GRANTED; and 


IT IS FURTHER ORDERED that Counts I, II and III are dismissed against Elyse 
Douglas with prejudice. 


Honorable Esther Salas, U.S.D.J. 
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CERTIFICATE OF SERVICE 


GAVIN J. ROONEY, of full age, certifies: 


1. I am a member of the law firm Lowenstein Sandler LLP, located at One Lowenstein 
Drive, Roseland, New Jersey 07068, counsel for Defendant Elyse Douglas in this matter. 

2. I certify that on Thursday, June 20, 2019, I caused true and correct copies of the 
following to be filed electronically with the Clerk of this Court and served electronically upon all 
counsel of record via CM/ECF: 


a. Notice of Motion; 
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b. Memorandum of Law in Support of Defendant Elyse Douglas’ Motion to 
Dismiss Plaintiffs’ Complaint; 

c. Declaration of Maeve O’Connor with Exhibits; 

d. A proposed form of Order; and 

e. This Certification of Service. 

I hereby certify that the foregoing statements made by me are true. I am aware that if any 
of the foregoing statements made by me are willfully false, I am subject to punishment. 

Dated: June 20, 2019 s/ Gavin J. Rooney _ 

Gavin J. Rooney 
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